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Vol. XIX. 
YEAR OF RISING 
FARM PRICES HAS 

STIMULATED TRADE 


Hundred Million Increase in 
Revenue is Basis For 
Steady Recovery 


INDUSTRY RESPONDS 








Deplorable Strike Situation in 


Cape Breton is Severe Detri- 
ment to Business 
Progress 





It is now a year since the beginni 
of the wheat market rise and the 
price adjustment which has made pos- 
sible a large degree of recovery in 
agriculture throughout Canada. No 
other factor affecting current Can- 
adian business is of greater import- 
ance. Doubtless the effect has still 
to be passed on more completely to 
retail business, and hence to industry, 
but the progress of the year has been 
great. That it will continue is indi- 
eated by current grain reports, and 
mage market conditions. The mid- 

une crop report of the Manitoba 
Free Press is the best in many years, 
crop conditions bei reported as 
“x‘eal” over considerable areas. One 
retrograde influence in business pro- 
gress is the deplorable strike situation 
in the mining areas of Cape Breton. 
_ Just a year ago the farm products 
index number, as compiled by the 
Dominion Bureau of Statistics, stood 
at 129.4. There was a steady upward 
movement until at present the index 
registers approximately 180 despite 
the fall of grain prices from the k. 
At the same time the general whole- 
sale price index rose from 152.2. to 
only 159.1, for May, which is the 
latest figure available. As a conse- 
quence of this, the total farm revenue 
for 1924, as just reported, was $103,- 
272,000 greater than for the year 
previous, an increase of 8 per cent., 
and this despite the drastic quantity 
reduction. Contrary to a popular 
misconception the im was 

well 








the over-expansion and 
and over-extension of credit which 
was characteristic of the post-war 
period. There seems to be a desire to 
build up a bank surplus rather than to: 
make new commitments, as shown 
from the large yolume of bank de- 
posits. But obligations have been 
settled and are being settled in a very 
admirable way, and debts of all kinds, 
both private and public, are bei 

liquidated. It is significant that there 
have been no permanent municipal de- 
faults in Western Canada during the 
past year, although there are out- 
standing defaults from previous years 
aggregating more than $12,000,000. 

Present Crop Outlook 

The crop outlook in the East as 
Well as in the West is very satisfac- 
tory. Over large areas in the West 
conditions are said to be ideal, and 
apparently loss from drouth and from 
cutworms is confined te a very lim- 
ited acreage. Recent general rains 
throughout the greater part of the 
central provinces have been worth 
millions to the country, as the drouth 
in certain sections was becoming 
acute, ’ 

With a larger acreage sown to 
crops, the grain making very favor- 
able progress and the prospect of a 
smaller yield in the United States, as 
predicted in the recent crop review 
published by the United States Gov- 
ernment, the outlook for the Canadian 
farmer could not easily be improved 
upon. Last year it was said that an- 
other such Successful year was neces- 
sary to bring the country back to a 
state of business health. Indications 
that this is in store are excellent at 
the present time. A somewhat longer 
period of reasonably high farm prices 
will inevitably result in a larger vol- 
ume of buying and a better situation 
for industry all round. This is gradu- 
ally taking place. Some lines of in- 
dustry are already feeling the effect 
of greater buying power. Certain 
of the larger textile plants report 
demand to be very great, Farm im- 
plement industries have large orders 
ahead, and a gradual improvement in 
general is taking place. 


While the recent developments in 
the mining area of Nova Scotia have 
paralysed business in a large part of 
the province, they may have the de- 
sired effect of shortening the conflict. 
The government will undoubtedly use 
strong persuasion for a settlement 
rather than leaving the troops in the 
area for an extended period. The 
company maintains that, in view of 
market conditions and prices, it is 
impossible to operate at the wage 
basis which the men demand, and the 
men still refuse to consider the form- 
er basis. Should a settlement be 
forced, the air will undoubtedly have 


been cleared for some time, since the ° 


present impasse is one of the most 
concerned, 


we 
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Real Estate Coming to 
Life Again in West 


From Our Own Correspondent. 

SASKATOON, — Practically extinct 
since the boom days, the Saskatoon Real 
Estate Board, affiliated with the Wa- 
tional Association of Real Estate 
Boards, has been re-organized. The 
real estate board in the past had a most 
wholesome influence on the real estate 
business but came into being a little 
too late to prevent the far-flung sub- 
division scandals from turning good 
farm land into weed tangles where the 
innocent investor sank his money and 
hoped it would come back to him with 
increment. 

Practically every city and good-sized 
town in Western Canada and many in 
Eastern Canada had these real estate 
booms and sub-divisions and slumps. A 
few had real estate boards but nearly 
all of them died in the hard war years 
when so many of the realtors laid down 
their sub-division plans to pick up a 
gun and fight for their country. Now 
the first to revive is in Saskatoon, an 
omen that busier times in real estate 
are coming back. 


FAMOUS PLAYERS 
STEADILY WORKING 
UP GOOD POSITION 


Bond Interest and Preferred 
Dividends Being Well 
Earned 


While the theatrical business in 
Canada has not been good for some 
time, it is understood that Famous 
Playevs has been holding its own fair- 
ly well and that the bond interest of 
some $60,000 and the preferred divi- 
dends have been well earned. Little 
information is available at the pres- 
ent time though there are indications 
that a good statement is to be ex- 
pected for the fiscal year ending Sept. 
1. It may be that following or at the 
time of the annual meeting the ques- 
tion of having the shares called for 
trading on the Toronto and Montreal 
exchanges will again be- considered. 
It is understood that the matter of 
listing was arranged for some consid- 
erable time ago. 

The mgr range shares selling around 
71-73 the 
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pany has been into 
a better cash position and heavy de- 
reciation allowances have been made. 
t year the sum was $190,000 
which added to the previous total, 
$557,845, and made a total of 
845. Earnings last year were 
787 and after taking off depreciation 
and interest there remained a net 
of $404,363 compared with ne 
the year previous. Last year’s gross 
had to take care of $61,628 bond in- 
terest, a charge not faced in 1923, as 
the company during the year had 
placed $1,000,000 of its 6% per cent. 
20 year bonds. 

e company places the valuation of 
its theatres, etc., at $5,142,221 after 
depreciation and its contracts, fran- 
chises, leaseholds, etc., at $8,596,637. 
Its investments in affiliated companies 
is shown at $413,530 net with advances 
to these companies ye $148,754 
with the addition of $78,189 in cur- 
rent advances and sun debtors 
$57,518, bonds total $14,750 (cost), 
cash $273,657 and inventories $10,248 
and in addition a surplus of $187,146. 
In fact the company has a host of such 
assets, mostly liquid and small in 
themselves but making up a sub- 
stantial aggregate. Current liabilities 
are small, including advances from 
affiliated companies $171,500 and ac- 
counts payable, including interest and 
balance on Allen Theatre purchase, 
$191,464. There is a mortgage on 
theatre properties of $606,640. 


WHEAT BELT PACKING 
SOLD MUCH STOCK 


Despite Poor Crop, Saskatoon 
District Raised Much Money 
for Poor Scheme 





From Our Own Correspondent. 

SASKATOON.—How foolish it is 
for people to invest their money in 
untried schemes which in many in- 
stances turn out to be swindles pro- 
moted by men who never had the re- 
motest intention of going any further 
with the company than to sell stock 
and get as far away with the money 
as they can before the shareholders 
find out they ‘have been stung, has 
been demonstrated once more in this 
city in the trial now going on of 
Douglas McConnell, former secretary 
of the Wheat Belt Packing Co, A lot 
of stock was sold and after the prima 
movers got as much money as they 
could vanished, leaving the local men 
connected with the company to “hold 
the bag.” It is remarkable the large 
amount of money which the promo- 
ters secured in the Saskatoon dis- 
triet after a series of poor crop years 
or fair crops with poor prices. 


Nova Scotia Getting 
Coal From United States 


SYDNEY.—American coal continues to 
come into Nova Scotia as a result of 
the 100 per cent. strike of the miners 
f U.M. W. district 26. The Besco col- 
lier Hochelaga is the Intest to arrive 
with 7,000 tons from Newport. 
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CROP OUTLOOK 
IN THE WEST IS 
BEST IN YEARS 


Conditions Actually Ideal 
_ . Over Very Consider- 
able Areas 


SLIGHT FROST DAMAGE 


Cutworms Causing Trouble 
But Serious Losses Are 
Few—Fodder Crops 
on Larger Acreage 


By E. CORA HIND, 

Commercial Editor, Manitoba Free Press. 

WINNIPEG.—Crop conditions in 
the Canadian West continue very 
favorable. The latest Manitoba press 
report brought returns from 327 
points out of 347 queried and these 
replies were icientl widel 
scattered to give a idea 
ae as a whole and — 

at crop prospects were generally 
“good” to “excellent” and actually 
“ideal” over very considerable areas. 

With plenty of time for such 
damage to have made itself manifest 
it was shown that there was very 
slight damage from the late May 
frosts. A few isolated cases had 
found it necessary to reseed. 

The only real drawback in the gen- 
erally healthy condition and growth 
was the presence of cutworms at a 
very large number of points, The 
heavy Trains have in many cases 
checked the ravages of these ' 
but they have done a lot of 
in patches and there will be some 
reductions of acreage on that account. 
From the 214 points sy Oe the 
presence of cutworms, the general 
statement was that the damage was 
slight, but a few reported losses from 
10 to 15 per cent. The damage on 
the whole seems to have been more 
on coarse grains than on wheat. 

There is abundant moisture all over 
the west only a few points in Al- 
berta wanting any more and quite 
a number of points in South Eastern 
Manitoba and a few in Saskatchewan 
have had too much rain and there 
will be some losses from ee 
but nothing that as materially af- 
‘ me cr « o & Wi : 
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the high cost of seed. There is a 
very 


marked increase in the Planting 
shang? ef the ecronges are quis wasal 
many acreages are 
it is worthy of note that 214 points 
in the three provinces eo the 
seeding of sweet clover and 172 the 
ing of corn. 
Taken as a whole there has not 
been so satisfactory a mid-June re- 
port for many years and the weather 


continues very favorable and growth 
is rapid. 
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Canada Will Benefit Greatly 
If It Will Strictly Adhere to 
New Power Export Policy 
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United States May Slash 
Income Surtax Further 





Again Shows Way to Canada, Which Must Follow Lead in Tax 
Reduction or Suffer From Difference Between Two 
Countries—Most Important Need at Moment 





Political. leaders in the United 


the American people than anything 


States are recognizing that tax reduc-| else. 


tion is the most vital question of the 
moment, They are now giving heed 
- the ae of oe = — must 

redu if pros to be 
fostered or malianied: 7 

When, at first, business men began 
to press the case for a lightening of 
the tax burden, the politicians across 
the line were unsympathetic. Later, 
however, such men as*Andrew Mel- 
lon, secretary of the treasury; Brig.- 
Gen. Charles G. Dawes, formerly dir- 
ector of the a and now vice- 
president; Brig.-Gen. Lord, present 
director of the budget; as well as 
President Coolidge, led the fight for 
economy and tax reduction and have 
achieved big savings for business men 
in their yearly tax bills. Other pol- 
itical leaders fell behind the move- 
ment and tax reduction is the pri- 
mary interest of the moment of all the 
parties in the U. §., altho in Can- 
ada political leaders are talking party 
politics, tariff, sectional differences, 
railway extensions and such subjects 
instead of hewing to the one line of 
trying to relieve the weight of the 
burden of taxation on business in 
order to give encouragement to in- 
dividual effort that will promote pros- 
perity and that will correct the rap- 
idly ee difference in the tax 
on of Canada and its neighbor 
country. 
Further Tax Reductions 
A forecast of vital interest to Can- 

ada was made by Senator Smoot, 
chairman of the finance committee 
of the United States Senate, when he 
confidently predicted the reduction of 
the maximum surtax on incomes in 
the United States to 25 per cent. It 
might even go, lower, he intimated. 
He statéd that some of those who 
opposed the surtax reduction at the 
last revision of federal taxation had 
a to te Pa wy — way » 

g pros was iow busi- 
ness to proceed with as little hindrance 
as possible. 

e estimated the unt of the re- 


duction as een and 
. Tax reduction in his 
was of greater interest to 


On the day following Senator 
Smoot’s significant statement, Sen- 
ator Oscar W. Underwood, one of the 
Democratic leaders, went even further 
in his suggestions for tax reductions. 
He suggested a prompt return to_pre- 
war income tax rate, with a blanket 
normal tax of 2 per cent., and a maxi- 
mum surtax of 13 per cent. This 
surtax is approximately half of that 
proposed in the Mellon plan for tax 
reduction and one-third of the maxi- 
mum in the present law. Senator Un- 
derwood’s demands go much further 
than ‘the forecast made by Senator 
Smoot, but of course it will be recog- 
nized that Senator Underwood is in 
the opposition, while Senator Smoot 
ce ae that he i epeahing wh 
may en t he is s 
— understanding of Speitiefal at- 

tude. 

On the same day that Senator 
Smoot made his announcement, the 
National Association of Credit Men 
was meeting in Washington. At that 
meeting Garrard B. Winston, under- 
secretary of the United States treas- 
ury, pointed out that the country is 
encouraging by its excessive income 
tax rates, the unproductive investment 
of capital and is also discouraging 

(Continued on page's) 





Cal Moves to Curb 
ser Wildcat Stock‘ Peddlers 


CALGARY.—This city, in an effort to 
keep down wildcat oil stock salesmen, 
has placed a license fee of $50 on each. 
This is calling forth all kinds of pro- 
tests. Some of the oil men say that the 
city is giving a blackeye to the whole oil 
business in Turney oer field. The 
case they present is woefully week, 008 
tending that when people in the U. S., 
who would otherwise invest in oil shares, 
learn that stock salesmen must pay & 
$50 fee, they will think that the peo) le 
of Cal think that the whole thing 
is ¢ There is a better element, 
however, who see in the city’s restric- 
tive measure, a move that will aid in 
keeping the wildcatters and undesirables 
out and in the end it will mean a great 
deal more for the bona-fide salesman 
permanently located here. 








by twenty-one years, the rent will be 
$175,000. That is a clear revenue to the 
try. Moreover, with the 


vU0,00u investment that is. promised 
dwinales to small importance. 

It has been clearly demonstrated 
by authoritative investigators that 
power development. considered in it- 
self creates little wealth in comparison 
with the greater wealth it makes pos- 
sible in industries that will develop 
to use the power made available. 

‘the development of Carillon may 
mean an “py prope - any- 
thing up to ,000, once 
that money has been spent it will cost 
only a few. thousands a year to main- 
tain the plant while millions of dollars 
will be paid to workers in factories 
using the power. Canada wants the 
miliions and wili not be content with 
the tho ‘ 

* See ‘the F 


EXPORT LICENSE RULE 
KILLS POWER SCHEME 


Carillon Was a Nucleus of 
Gigantic Power 
Grab 


From Our Own Correspondent. 

MONTREAL—Premier King’s 
statement that for the future Canada 
will export power on a yearly basis, 
and then only on consent of the prov- 
ince involvea, may be taken as a Vic- 
tory for those who really have the 
best interests of the country at heart. 

It took many monthg to arouse 
public opinion on this matter, but 
tinally tne government saw that it 
would lose votes on the question— 
hence the quick action, which, from 
all indications, appeared to be much 
against*the grain. 

A newspaper dispatch from New 
York declared that due to the gov- 
ernment’s declaration, approximately 
$120,000,000 of .power financing 
would have to be abandoned. This is 
exactly in line with what The Finan- 
cial Post has been saying for many 
weeks past, that is, once a long-term 
power export license was granted to 
the Carillon Development Project, 
this development on the Ottawa River 
would become but the small nucleus 
of a gigantic power scheme which 
would utilize all our more adjacent 
and less expensive power sites. 

The same dispatch from New York 
said that the Carillon bond issue was 
to have been floated by is, 
Forbes & Co., who were said to have 
spent $100,060 -on the preliminary 
surveys. 


incial Post of June 5, 1925. 








American Cyanamid Co. of Canada, 
with head office in Montreal, has been 
organized with 170,000 shares, no par 
value. It will handle cyanide and other 
chemical products. 








widely accepted re-— 
‘| sponsibilities of the whole security- 
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BOND DEALERS 
_ BECOME BANKERS | 
FOR INVESTORS 
Significant C e in Name 


of National Invest- 
ment Body 


WOULD CUT TAXES - 


Resolution Passed Urging That — 
Governments Curtail Ex- 
penditures and Elimi- 

nate Overlapping 














5 MONTREAL.—The Canadian Bond 


the annual meeting—it 
wear it See fa comer 
sio even . 
nificance not o as regards the 
stitution of the tself 


Hil 


3 
BF 


E 


i 
ae 


well as the more 


marketing community in safeguard- 
eee vestors gener- 


The name which the o1 



















































in the report published recently by 
Tore n Roosioaan: may be dealt with 
at the present session of ty 
urgent railway business and the A econ 
of an early closing was cons 
ikely to preclude this, The complexion 
of the matter — somewhat, how- 
ever, if, as seems ‘likely, the Canadian — 
milling firm is seriously considering the 
action senate Seeite ite Se eet 
make it more imperative os 
tion be taken by the Dominion parlia- 
ment at the present session. 


‘ 
Crop Prospects for All sata 
MONTREAL.—Encouraging news is . 
contained - the crop report of the Bank | 
f Montreal. Rs: 
Conditions are favorable on the prair- 
ies following rains which were excessive / 
in some districts. Cutworm damage is. 
retty general, but where serious there — 
oe been time for re’ ng. : 
‘Heat and rain in a have given ex- — 
i ons. . 
cellent growing co heeding out 





Pall wheat in Ontario is 
due to hot weather, Rain is 
central and western districts of prov- 
ince, ‘ 

Good prospects for all crops in Mari- 
times, while in British Columbia wth 
of all crops except fruit is satisfactory. — 
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THE FINANCIAL POST 


The Business Outlook in Canada 


Conducted by H. M. CAMERON, Statistical Editor, The Financia] Post. 


BIG EXPANSION IN 
OIL CONSUMPTION 


BOOSTING PRICES 


Despite Fact That Output is 
Exceeding All Previous 
Records 


Further rises in the price of crude 
oil are threatened despite the fact 
that production has continued to ex- 

nd at a rate alarming to the pro- 

ucers, An understanding of the 
seasonal trend of consumption in the 
oil industry is necessary to explain 
the present upward movement in the 
face of this increase in output. 

During the current year, the out- 
put of erude oil in the United States 
up to the migiening of April averaged 
something like 1,900,000 barrels per 
day. Since that time, however, the 
output has risen sharply to a daily 
average of about 2,150,000 barrels at 
the end of April, and 2,300,000 at 
the end of.May, which is an advance 
of more than 20 per cent. in two 
months,. The daily average of 2,314,- 
750 barrels for the week ending May 
23 was the highest on record, the 
increase being due largely to find- 

. ings in A ls : 

or an explanation of this unex- 
pected price rise one must take into 
account the growing consumption of 
gasoline. In 1914 the total output of 
this commodity was 1,500,000,000 gal- 
lons. By 1919 this had increased to 
3,958,000,000 gg and in 1924 it 
was 8,959,000,000. Owing to-~ the 
seasonal nature of the nn in- 
dustry, the consumption of gasoline 
is of a decidedly seasonal character, 
The low point of consumption of 
“aaa for motor car use is about 

end of January each year. There 
‘is then a gradual rise until August 
when the maximum of consumption 


is reached. From then until the end || 


of January there is a steady decline. 
The maximum consumption figure is 
more than double the minimum fig- 
ure. Production, on the other hand, 
is more or less constant throughout 
the year owing to the necessity of 
_ keeping the “battery of stills o t- 
ing at 100 per cent. ee 24 
hours per day throughout year. 
The result is that eonsumption and 
exports drop below the production 
figure during the winter, and stocks 
of gasoline accumulate in the hands 
of the refiners .and distributors, 
while during the spring and summer, 

on ex output with the 
result that stocks are. usted. 
oe nd che teen ous sug 
the year, a of prices - 
gests that it is occurring earlier this 
year than normally. ; 

The most recent statistics now 
available show that production for 
the first three months of the year 

_ was 17 per cent. greater than for the 
same period last year. This has been 
_.more than taken care of, however, 
by the fact that consumption has in- 
creased 27.6 per cent. and exports 
17.5 per cent. for the same period. 
The gradual economic recovery of 
the various importing countries, and 
the increasing use of the automobile 
at home and abroad a a oe 
stantly increasing consumption tfac- 
tor which must be reckoned with in 
addition to the — rate of con- 
sumption now existing. 
; re Stocks Not Excessive 

While stocks are admittedly large 
at present, the statistics shown above 
indicate that they are not excessive 
in relation to probable consumption in 
the next few months. According to 
present prospects demand in the 
United States and Canada will make 
new high records this summer as the 
increase in the sales of motor cars, 
and in the use of trucks and passen- 
ger buses has exceeded all expecta- 
tions. It is expected that existing 
stocks of gasoline will be very ma- 
terially worn down by autumn, and 
that a stiffening of prices is in pros- 
pect at that time regardless of what 
the trend may be meanwhile. :s 

In. the crude oil markets, prices 


have reacted to the set of conditions’ 


substantial rises having 


tlined, ' 
tal Some observers predict 


taken place. 0 ; 
a sharp break in prices during July, 


while others expect ‘a decline before 
the end of June. Refiners, on the 
other hand, anticipate a further ad- 
vance in tank wagon prices. 
Canadian Conditions 
——_—_—_C_OOOO 
Car Leadings— 


Week June 6 
Yr. to date 


1 

56 494—15.1% 
1,221,231—1.5% 

1924 


49,719 
1,166,342 
1925 


241,708,913 $81,812,528—36.9% 


1924 
$13,936,337+ 4.3% 


1925 

$14,545,161 
1925 1924 

44,175.917+ 8.1% 


5 months 47,748,445 
Bank Clearings—May— 


1925 1924 
$1,309,559,221 $1,396,462,465— 6.1% 
Savings Deposits—Chart. Banks— 
1925 924 


1 
Apr. $1,268,964,473 $1,211,504.684+4 4.3% 
Current Leans—By Banks— 
1925 1924 
Apr. $909,360,244 1,005,425,951—— 9.5% 
Net Dominion ee 31-— 
025 


925 1924 
$2,387,794,908 $2,385,263,5124 0.1% 
Railway Earnings— 
: — : 1925 1924 
$12,608,788  $13,806,121— 8.6% 
11,160,188 12,051,204— 7.4% 
1,448,599 


1924 
$49,223,559 
43,919,278 
5,304,281 


1925 
« $17,656,889 
16,402,357 
1,264,535: 


$69,093,343 
65,818,561 
8,774,782 


1,754,917—17.5% 


3 
$55,094,604—10.6% 
48,890,639—10.1% 
6,203 965—14.5% 

1924 
$19,051,093— 7.3% 
17,795,399— 7.8% 
1,255,694— 0.09% 


$75,833,721— 8.8% 
72,022,585— 9.3% 
$,811,136— 0.9% 


19265 1924 
$1,092,551,749 $1,053,953,665+4- 3.60% 
an oe5.358,689--10.1% 
» 594,977 +76,.2% 
ah Nor, Winni - 


nee a 


1924 
dune 16—$1,66% June AAver.) $1.14 


Does Instalment Selling | 
Benefit the Community? 


Buying on the instalment plan, we 
have seen, is expensive. It involves 
credit and credit means the use of 
money and possible losses, all of 
which must be paid for, The instal- 
ment plan purchaser, then, pays more 
for what he buys, Is credit selling 
then to be condemned? Let us look, 
in this article, to some of the trends 
that have led up to this present era 


‘of instalment selling and consider, 


too, the case for credit sales, borrow- 
ing some arguments from the experi- 
ence of the financing corporations 
that have organized themselves to 
carry the credits created by instal- 
ment sales. 

Buying on time is the direct result 


of the increasing high cost of living | 


and the decreasing buying power of 
the dollar. Keeping up with the 
Joneses is no myth. We are bound 
to live up to our self-made civiliza- 
tion. Of tourse, we are guilty of the 
oft repeated cha of starting 
where our parents left off. How 
could we begin where they began, 
under different conditions? We are 
facing our own particular problems 
and meeting them as the need arises. 
So will the generations to come, ad 
infinitum, successfully master their 
difficulties with methods suitable to 
their own time. 

Why have we in Canada so many 
cities of homes? Because the indivi- 
dual is encouraged, one might almost 
say, forced by shortage of rented 
accommodation. to buy a home on the 
instalment plan. e advantages 
are obvious; rental goes into some- 
one else’s pocket while payments on 
a house steadily increase one’s own 
assets and although there are coun- 


This article frankly makes the 
case for instalment selling. It 
was written by an experienced 
officer of one of the leading 
credit financing agencies. It is 
the fourth of a series of ten arti- 
cles on instalment -selling appear- 
ing only in The Financial Post. 
The article will raise some objec- 
tions in the minds of readers... Let 
us hear them. “ 


ter-arguments the home wing on 
sentimental grounds as well. 


Home Must be Furnished 
Then comes the question of fur- 


jnishing. The down payment on the 


house has probably m all ready 
cash, First class departmental stores 
are offering furniture at cash rates 
on a time basis without any extra 
charge. Why have an empty home? 

It is interesting that up to the pres- 
ent, furniture is about the onl 
thing that can be bought on time wit 
no additional cost to the purchaser. 
No matter how simply the furnishing 
is done it is a big item, and by spread- 
ing the cost over a period of twelve 
months, the modern householder is 
able in that way to surmount the 
problem of furnishings. 

Competition is so keen amongst 
financing companies, (at a _ recent 
count there were thirteen in Toronto 
alone), that the cost to the individual 
is not excessive. Would not a rea- 
sonable charge on a washing ma- 
chine, vacuum and other ' equipment 
of like nature, be more than offset 
by the saving of months of hard labor 
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A General Banking and Foreign Exchange Business Transacted. 


Every service that a progressive bank- 
ing institution can perform is available 
at any of the 340 branches of the Union 
Bank of Canada, where banking busi- 
ness of every description is quickly, effi- 
ciently and courteously handled. 


OF CANADA 


HEAD OFFICE 


Established 1865 


Hov will you carry money 


when 


you go abroad? To 


, painting, when the cost can 


Capital and Reserve 
$14,500,000.00 


Total Assets 
$115,619,838.00 


IMPERIAL 


carry cash entails both risk and 
inconvenience. Use an Imperi 
Bank of Canada Letter of Credit 
which enables you to draw funds 
in any country, and in any cur- 
rency—dollar, pound, franc, etc., 
to the required amount. 

Some prefer Travellers’ Cheques. 
Banks, hotels, transportation com’ 
panies and tradesmen in all cour- 
tries honour these cheques without 
question. 

Letters of Credit and Travellers’ 
Cheques may be obtained at all 
branches. 


“ 


OF CANADA 


A. E. PHIPPS, General Manager 


BANK 


and wear and tear on the constitu- 
_ _ money was saved to pay 
cas : 


Property deteriorates when not 
kept gap to date; then must one see 
the value of the home depreciating 
for say the lack of cash to pay. for 

com- 
rtably met on a monthly basis? 
These are the everyday necessites of 
life, 4 what of the ere lux- 
uries, pianos, _automobi gramo- 
hones, etc, Around the piano the 
ome life can centre, It keeps the 
home, the backbone of the nation, to- 
gether. It-is a luxury?’ And the 
automobile—the ‘suburban home 
would not. be possible without the 
automobile. Of its use in business, 
pages could be written. 


Use Equipment While Paying 


Not so very long ago firms would 
pay cash, on a thirty day arrange- 
ment, for their equipment and ma- 
chinery. The cost would then be 
equally divided throughout the year. 
Now they buy on the instalment time 
plan, achieving the same result and 
cherishing one of the most precious 
commodites—cash, So the individual 
in the same way can spread over a 
period the heavier expenses he has to 
meet . 

Skeptics ~—— instalment plan 
is the happy hunting ground for the 
improvident, but credit companies 
ce out that such le were here 

fore the plan came into existence 
and will be with us yet when instal- 
ment financing is no more. 


Does the Purchaser Pay? 

There is no getting away from the 
fact-that in nine cases out of ten it’s 
the purchaser who pays for the ser- 
vice of time payment, and so it is 
really the trade that benefits most of 
all. The dealer had to break down 
sales resistance in some way; cash 
was scarce. But the dealer found 
that by giving credit himself he was 
tying up his capital to say nothing 
of the increased overhead. . There- 
fore the discounting of paper by fin- 

(Continued on page 15) 


Both Better and Cheaper! 


than old-style kinds 
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BANK OF MONTREAL 


Established 1817 


Savings Department 


There is a Savings Department 
Branch of the Bank of Montreal in 


in every 
Canada, 


Interest at the current rate is paid on all 
Savings Deposits, 
A .00 and 
aaeses 
BANK OF 


MONTREAL - 


TOTAL ASSETS OVER 


$700,000,000 


ce 


The Bank of Nova Seo 


Capital ..........+. seeeceeseccccsceneees$ 10,000,000 
500,000 


Reserve Fund .... 
Total Assets ... 


Branches at all the principal centres throughout Canada and , 
Cuba, Perte Rico, Dominican Republic, Jamaica, and in the United States 
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GENERAL OFFICE—TORONTO, ONT. 
J. A. MeLEOD, General Manager. 


in N 
Chicago New York 


London, England, Branch. 
108 Old Bread Street, B.C. 2, 


Collections made at lowest rates and returns 


COMPARE NORFIELD with any make of 
book you may have considered “best.” No 
other is so light, neat, beautifully-made, free from 


scratch polished desks. 
Examine its sturdy construction 


serted or removed. 


- === 


bulging. 


mediate delivery. 


—— 


clumsy mechanism and metal projections that 


and _all-jeather 


binding—tested ‘for long-wearing qualities. Note 
its flexibility—the ease with which sheets are in- 
Its simple mechanism, all 
inside the cover, securely grips any required number 
of sheets. Open or shut it lies flat—no sagging or 


With all its improvements we are able to make the 
NORFIELD at lower cost than other makes. 
Sizes most in demand carried in stock for im- 


Let us Quote You on Your Needs. 


—_ | 


Promptly remitted. hetousial 
firms, corporations, and Rees artes 62 at See ee 
Correspondence Solicited. 


(AS LOW AS $3.00) 
The manufacturers supply NORFIELD 
not through stationers. 


direct to users only, hs 


70 Bond Street, Toronto 
Home Office and Works: 


Northfield, Birmingham, England . 


Branches all over the world 


Collection. 
Service | 


With branches and correspon- 
dents throughout Canada and 
strong financial affiliations 
abroad, we are in a position to 
make prompt collections in all 
parts of the world. Accept- 


ances are quickly obtained, 


payments promptly trans- 
mitted —details are carefully 
and accurately handled. 


Established 1871 
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June 19, 1925 


ORATORIUM TALK 
IS NOW REGARDED 
AS NONSENSICAL 


But There Are Other Differ- 
ences Between Farmer 
Bodies 


From Our Own Correspondent. 

SASKATOON.—The two — great 
farmers’ organizations. of Saskatche- 
wan, the Saskatchewan Grain Grow- 
ers’ Association and Farmers’ Union 
of Canada, have been unable as yet to 
come to any agreement about the pro- 
posed amalgamation .of the two 
bodies and after a thorough discus- 
sion by representatives of both organ- 
izations, it was decided that before 
any further steps could be taken, it 
would be necessary to take up the 
whole matter with the locals of the 
G. G. A. and the lodges of the Farm- 
ers’ Union. 


























































desire of the Farmers’ Union to make 
this organization a national one and 
the reluctance of the S. G. G. A, 
to sever their connection with the 
farmers’ organizations in Alberta, 
Manitoba, Ontario and Quebec with 
which they are affiliated through the 
Canadian Council of Agriculture. 

In the official statement issued by 
the representatives of both organiza- 
tions explaining, why no decision had 
been arrived at by the committee 
after the first meeting, the following 
deals with the main points on which 
the two organizations held opposing 
views: 

The Farmers’ Union insisted upon a 
national organization with a national 
-exeeutive with provincial presidents and 
directors on the national board, on the 
“closed door” or secret order form of 
organization and membership confined 
to bona fide or “dirt” farmers. 

The Saskatcliewan Grain Growers’ As- 

; sociation agreed to meet the Farmers 

3 Union terms on some of the points at 
isste between the two organizations but 
E resolutely declined to enter on any pol- 
icy which might involve conflicting with 
farmers’ organizations outside the prov- 
a ince. 
@ “The question as to whether the or- 
ganization should be a federal -one with 
provincial units or should be provin- 
cial organizations affiliated with some 
kind oF a central organization, has re- 
ceived the serious consideration of our 
executive,” the official statement of the 
S. G. G. A. reads, “and the conclusion 
we have arrived at is this: 

“That it is impossible to attempt to 
organize the agriculturists of Canada 
from one centre, and provincial organi- 
zations of some kind are absolutely es- 
sential. It is the opinion of the execu- 
tive that greater ate ss can be made 
towards unifying the farm organizations 
by creating and maintaining provincial 
organizations which shall be linked up 
in a real way with the other provincial 
farm organizations throughout of 
membership of the 
Union is i tch 


Se a 


-m — aaiee 
~ @ess, in the neighboring provinces of 
Manitoba and ‘allortes The moratorium 

ery has not been raised to any 
tent recently by the Farmers’ 
the prospects of a good crop and the 
rumors that a third and satisfactory 
porment by the wheat pool will shortly 
e made, are rapidly restoring confi- 

dence and we to the farmers. of Sas- 
katchewan which makes moratorium talk 
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nonsensical. There is still a possibility 
of the two organizations coming together 
and the whole matter will be thoroughly 
threshed out at the Farmers’ Union con- 
vention to be held shortly at Saskatoon. 


THE PRAIRIES WANT 
CROW’S NEST RATES 








OOSE Joint Conference of Prairie 

EAF Provinces Agreed on De- 

OOKS mands Made on Ottawa 

5 $3.00) From Our Own Correspondent 
REGINA.—Representatives of Sas- 

\RFIELD katchewan and Alberta, after an all- 

tationers. day conference, agreed to ask that the 


maximum freight rates both East and 
West would not exceed the rates set 
under the Crow’s Nest Pass agree- 
ment. This conference included re- 
presentatives of the government of 
Saskatchewan and Manitoba, the Win- 













eal nipeg board of trade, the boards of 
oa trade of Regina, Moose Jaw, Saska- 


toon, Prince Albert, Swift Current, 
Yorkton, and Weyburn, the Sasik- 












atchewan Grain Growers’  Asso- 
a and Farmers’ Union of Can- 
ada, 


At the close of the conference the 
following statement was issued: 

“This conferencé unanimously agree 
with respect to the freight rate legis- 
lation now before the Dominion Par« 
liament: 

(1) That maximum statutory freight 
rates should be fixed on grain and flour 
not exceeding the rates of these com- 
modities set under the Crow’s Nest Pass 
Agreement, and that such rates should 
; be applicable from the whole of Mani- 
ee toba, Saskatchewan and Alberta. 

“(2) That proper. equalization of 

freight rates throughout Canada is im- 

an possible without statutory provisions 

a for maximum rates in those parts of 

Canada in which freight rates are not 

controlled by competitive water trans- 

BS portation rates—the principle which is 

oi recognized and admitted in connection 

with grain and flour, in the proposed 
legislation. 

“(3) That the Board of Railway Com- 
/ missioners for Canada should be in- 
Re structed to equalize rates on grain and 
 * flour outward bound from points in 
“4 Manitoba, Saskatchewan, and Alberta 

: in any direction, with those obtaining 
¥ under the provisions of the Crow’s Nest 
Pass agreement. 

“(4) That the Board of Railway Com- 
missioners for Canada should be con- 
stituted as a truly national body with 
more equal representation from all 
parts of Canada,.in order that there 
may be proper understanding by the 
commission of the rate problems of the 
whole country. 

“(5) That request be forwarded to 
the Dominion government that the 
above principles be incorporated in the 
legislation now before the Parliament 
of Canada as compensation for the loss 
to Manitoba, Saskatchewan and Alberta 
of rights secured by the Crow’s Nest 
. Pass. t_and legislation of the 


Dominion Parl 































_ jament, chapter 5, 1897.” 
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Winnipeg” 


The difficulty apparently lies in the |‘ 
















FUNDS AVAILABLE 
FOR MORTGAGES 


But Foreign Debentures of 
Companies Show a 


Work. With Retailers ing year. This 

WINNIPEG.—There has appeared in 
local..dailies am advertisement of the 
Winnipeg Hydro which in itself did not 
mean much to the average reader, but 
which meant a great deal to the indepen- 
dent electrical dealers of Winnipeg. For 
behind it was a radical change in the 
retail selling policy of the Hydro. 

It announced that the Hydro cabinet 









holdings of the 




















range could -be purchased tnrough some ontraction than $2,000,000. 

re eel. Tigra: crease, $5,100,000, in the amount of 
clty. ave ’ ’ ’ , ’ 

onty been sold a the Hydro’s ewaldhops. ao” ace ot pean repeat se outstanding debentures of loan cor- 


Foliowing a series of conferences be- 
tween Hydro officials and representa- |C°™panies for Ontario has been issued 


lives of the Winnipeg klectrical Con-| by R. Leighton Foster, It shows an 
tractors’ & Dealers’ Assoc., affiliated|!merease of more than $5,000,000 in 
with the Retail Merchants’ Association, | the total assets of loan and trust cor- 
the Winnipeg Hydro decided to depari|porations registered in Ontario, It 
from the rigid policy of selling only | must’ be borne in mind, however, that 
througn its own shops in this one in-|the 1924 total was decreased by near- 
sence at least, ly $2,900,000 as a result of the sale of 
e 


TRUST COMPANY FOR [ine Brovigene ren or, the assets, of 
SASK. RETAILERS 


true increase, therefore, is nearer $8,- 
000,000. Trust companies contributed 
Organized to Look After the 
Affairs of Members of the 


about $4,700,000 of this latter amount, 
Retail Merchants’ Assoc. 
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corporations have 





Mortgage investment amounting to 
more than $190,000,000 constituted 
62.9 per cent. of the total assets of all 
corporations. At the end of 1923, the 
total mortgage investments amounted 
to over $187,000,000 and constituted 
63.1 per cent, total assets. The tend- 
ency to increase this class of security, 
noted in last year’s annual report, is 












































From Our Own Correspondent. 
SASKATOON.—At the twelfth an- 
nual convention of the retail] mer- 
chants of Saskatchewan commencing 
in Saskatoon on June 4, an alnost 





dicated. 






















unanimous vote was taken in favor of | 20t evident this year. This statement Pay. in Canada 
torming the Retailers’ Trust Co. This|°f mortgage investments of each of | x1915 .. .. $28,485,263 
trust company has been under dis-|the corporations classified as to pro-| x!916 .. .. 28,169,467 
cussion ever since 1915 when it was|Vinces is shown on pages 30 to 34. A| "isi, *: 21-438.420 
decided “by the Retail Merchants’ As- | Schedule of like nature was included | i919 ; 26,224,619 
sociation that it would be desirable|in last year’s annual report, with | 1920 29,087,9 
to have a trust company operated by|Which detailed comparisons may be 1928 ; $2'304.820 
the association. This company was to|™ade. The schedules of mortgages do| 1923 ° 84,290,528 
be such that the merchants might feel |0t include accrued interest. A com-| 192% en 





parison of total mortgage investments 
held would indicate that loan corpora- 
tions have been decreasing their hold- 
ings in Western mortgages and in- 


very safe in going to it for advice 
and, when necessary, putting their 
affairs in charge of it. So a charter 
was secured from the Saskatchewan 


xInterest not ineluded. 












and trust co 







“THE FINANCIAL POST 


$28,000,000 at the end of the preced- 
substantial decrease is 
accounted for by a reduction in the|of 1923 
vident Investment 
Co, = peers, ee _ = pease: 
tion in the ngs of the Credit Fon- 

cier (Franco-Canadien) of more than to $4,280,781. 

,000,000. A year ago 

corporation held its own bonds to the 
amount of $5,700,000 whereas this 


year such holdings amount to less tions to $2,062,388, and in the case of 


porations payable in Canada. A year 
the increase noted was less than 
$2,000,000. On the other hand, de- 
bentures payable abroad have de- 
creased by more than $18,000,000 
largely accounted for the policy of 
the Credit Foncier in porchasing at 
a favorable rate of exchange, and 
large blocks of its deben- 
and payable in France. 
The foreign debentures of other loan 
decreased in 
amount very slightly. The following 
table shows the amount of debentures 
both domestic and foreign, issued a 
outstanding at the end of each of the 
last ten years and indicates the decline 
in loan conporation funds from 1915 
to 1921 and the subsequent recovery. 
The remarkable reduction 
amount of debentures payable abroad 
during the past year is graphically in- 


Wastes: || VERSAILLES-VIDRICAIRE- purrinee, Sethe Aelahasiads 
seises aes BOULAIS 
69,991,837 LIMITED, : 

55. ie CALGARY, ALBERTA Z 
csautee Investment Bankers Cable Address “LENJO” Western Union Code 
68.950,622 MONTREAL QUEBEC OTTAWA . 


The amount on deposit with loan 
rations amounts to 
$39,120,000, an increase of almost $2,- 






end of the year being $823,000,000 as 
compared with $766,000,000 at the end 















The total net profit of all loan cor- 
porations for the year 1924 amountéd 
_ The total net profit of 
la trust companies for the same period 
ter} was $2,137,111. Expenses of adminis- 
tration, as reported by the companies, 
amounted in the case of loan corpora- 
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Barristers and Solicitors. - | 
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Lewte Duncan, Author of “The 
Law and Practice of Bank- 
ruptey in Canada.” 


trust companies to $3,644,039, 












EXPECT INCREASE IN WOOL CLIP 


VANCOUVER.—Sheep shearing is now 
fairly general all over the province. Last 
year 50,000 sheep were sheared and while 
during the past six months the stock 
has not been materially augmented, 
owing to the high cost at present at- 
tached to importing sheep from other 
provinces and the States, the clip is ex- 
pected to show a steady increase. 
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government in 1915 known as the|¢creasing those in Ontario and Que-| 000.000 over the preceding year. De- ee 

Retailers’ Trust Company. The| ec. Corporations report an improve- | posits with loan yaepaunaious increas- When Remitting 

charter this company ot been | ment _ ee ee on West- | ed by $1,150,000 and deposits with BUY T ORS 
maintained in good standing since |¢™ mortgages during the past year. | trust companies by $915,000. ‘ ; ; 
that time at an expense of approxi-|~ Real estate held for sale by all cor-| The total pune of estates and CANADIAN NATIONAL 2 S88 a 

mately $1,800. . porations amounted at the end of the | agency funds administered by trust EXPRESS : 















year to slightly more than $8,000,000 
or 2.6 per cent. of the total assets. 
This marks an increase of approxi- 
mately $1,050,000 oer the, preceding 
year. It is to be noted that loan cor- 
porations show a decrease of $74,000, 
loaning land corporations, exclusive of 
the Provident Investment Co., an in- 
crease of $790,000, and trust compan- 
ies an increase of more than $330,000, 
It was noted a year ago that the 
amount represented by this class of 
asset had increased by 16 per cent. 
This year’s figures mark a further 
increase of more than 12 per cent., 
indicating that foreclosures are con- 
tinuing to be more rapid than sales. 
Investments in government bonds 
by all registeredcorporations increas- 
ed during the year by $375,000, the 
holding of this class of security by 


Mr. Maybee, past president of the 
association, in speaking to the mem- 
bers present declared that the mer- 
chants had not fully equipped them- 
selves for emergencies which might 
arise. Calamities in the retail busi- 
mess to-day were not handled as they 
should, he declared and merchants in 
difficulties were not getting a fair 
show. This organization would, he 
said, be the best organization possible 
to administer the estates of the mer- 
chants. The trouble with adminis- 
trators to-day was that the head of- 
fices -were too far away. A calamity 
occurred in a town, for instance, the 
merchants surely felt that it was best 
the loser should pay his debts as far 
as possible and merchants of that 
town would gladly take up the stock 
among them if there was a way of 





















dissecting the. stock. oan corporations increasing, by more 

Mr. Maybee, in res to aj|than $1,125,000, accompanied by de- 
q , sug, a of directors | creased hold of trust companies 
of 1 the itive of out? 000. The total in- 
association . ; ent in Canadian municipal se- 


curities remains practically unchang- 
ed. Investments in other bonds and 
stocks amount at the end of 1924 to 
neatly $21,000,000 as compared with 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if 
customers are delinquent. 


Canadian Offices: 


Halifax, St. John, Quebec, Montreal, Ot- 
tawa, Toronto, Hamilton London, Win- 
nipeg, Regina, Moose Jaw, Saskatoon, |. 

lgary, onton, Lethbridge, Van- 
couver, Victoria. 


Address enquiries to 


R. G. DUN & CO. 


38 King St. W., Toronto, Can. 
| Capital $1,000,000 Reserve $350,000 


| At your service 


with your every trust 
company need 


: ; e 
might be put up at $100 a share, 50 
per cent. paid up. The company could 
work with $10,000 subscribed and $5,- 
000 paid up. 






1924 Asbestos Output 
Second Largest Recorded 


According to final figures, the total 
production of asbestos in the province 
of Quebec last year was the second 
highest on record, being exceeded only 
by that of 1923. Sales amounted to 225,- 
744 tons valued at $6,710,830 as com- 
pared with 231,482 tons worth $7,522,506 
for 1923. The average value per ton re- 
ceived by the operator was $29.73 against 
an average of $32.50 for the previous 





































ear. 

Owing to the consumption of asbestos 
other than sand and waste at the new 
asbestos manufacturing plant located at 
Asbestos, Que., exports of this product 
decreased 30,000 tons to 107,200 tons, 
during the year. Exports of sand and 
waste, at the same time, increased by 
about 17,000 tons td 95,019. 


POTATO ACREAGE DROPS 


FREDERICTON, N.B. — The acreage 
planted to potatoes this year in New 
Brunswick will be from 10 to 15 per 
cent. less than last year, according to 
preliminary estimates. The poor price 
received by the growers last year has 
discouraged some with a consequent de- 
crease in acreage. 




























STRENGTH—SECURITY 
EXPERIENCE 


The 
Eastern Trust 
COMPANY 


Head Office—Halifax, N.S. 
St. John, N.B. St. John’s, Nfid. 
Charlottetown, P.E.1. 


MONTREAL—138 St. James St. 


“We go on forever.” 







































ANGLIN-NORCROSS 


LIMITED) 





Contracting Engineers 
and Builders 


* TORONTO 

























MONTREAL 83 


CANADIAN BANK 


NOTE COMPANY 
. LIMITED 


Engravers and Printers 


BANK NOTES AND CHEQUES 
CORPORATION BONDS 











When CJravelling. Carry 


eee te 


EXPRESS 
uy 4 te ee 













CHEQUES 







224 Wellington Street, OTTAWA 


Branches 
TORONTO 

















CLARKSON, GORDON & DILWORTH 
« CHARTERED ACCOUNTANTS « 
E. R. C, CLARKSON. & SONS 









“MONTREAL 


TORONTO 
Authorized Trustees and Receivers, 
15 WELLINGTON STREET WEST ee oe en “ot id 









companies shows a further substan- 
tial increase during the-past year, the 
amount under administration at the 


Ihe Mark of 
















MONEY ORDERS IRUSTEES 
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a Quality Product 


“Burroughs Machines were 
never built simply to sell 
but, first of all, to do their 
work perfectly; then they 
were made to last indefi- 
nitely—then, of course, their 
sale could not be stopped.” 


A Burroughs representative will be glad to dis- 
cuss your figure problems with you and give you 
a free demonstration on your own work. Call 
him today —there is not the slightest obligation. 















































Burroughs Machines are priced as low as 
$145. Small down payment and easy terms. 


Burroughs Adding Machine of Canada, Limited 


Factory at: . 

700 McDougall Street Windsor, Ontario 
Burroughs Offices at: G 

St. John 






De nga aT ie AS OE 


Canadian Government 
Municipal and 
Corporation Bonds 


A review of all investment holdings at the t 
time may enable you to take advantage of many 
unusually trades which will strengthen your 
investment list, in many cases giving an increased 
capital and a higher return witheut sacrificing security. 
We will be pleased to review your list with you and to suggest 
advantageous changes, 


DOMINION SECURITIES 
CORPORATION LIMITED ~~ 


Established 1901 LONDON ENG, OFFICE 
E. R. WOOD, President No. 6 Austin Friars 
Head Office: 26KingSweerEan . 
 TORONTC 


' MONTREAL OFFICE 
Canada Life Building 


rest of the year. Buying for a time 
carried shares to a new high and 
later there was a reaction., Brazilian 
was slightly stronger, while Porto 
Rico Twin City were both off a 
point or so. 
Penman’s provided the bright 
* ‘ spot in the textiles, advancing five 
Market Spotty With Gains] points on the strength of the 


and Losses About res aa a Demian Textile 


and it stood unchanged at that level. 
There is little stock available at these 
a The stock is now yielding 
tter than 6 per cent. The ion 
in the export business of Atlantic 
Sugar is said to make the outlook for 
that company much brighter and also 
to in the steady accumulation 
in the stock. 
bettered 


bs 
sig 


cEERTHETTE 
phe 


iE 


dency. 
last oo. oat of the market is shown 
wee oO : 

ao oo a Raval Group Gains Losses Unchg. Total 
off firm Banks .. .. 3 10 
while Union was Paper .. .. 
Steel .. .. 
Milling ... 
Utilities .. 
Tractions 
Textiles .. 
Industrial 


yi. kaa 
| 

oi accaenrr- 

tl Rec oake 


STOCK SPLIT OR CASH 
RONUS FOR MACKAY 


|| Heavy Accumulation of Shares 
Going On — Company’s 
Position Strong 
patie es ses 
2 nus is t 
issues provided the bulk/ wacKay and which carried the common 
of the milling group trading. Maple up four points during the week. A couple 
Leaf was dormant. of years ago a cash bonus was pe'4. The 
Three New Highs company is carrying on extensive cable 
cera are eres Ss 
the three utilities to advance, Mackay | ; one rod — company. Commercial 
common, Quebec Power aand Shawin- ‘able, a 3 ' 
igan, all moving up four points, which 
aw o— - d. oo has been came 
considerable optimistic news going FART, 
around about the latter two, while ae en ate — ae nas 
it is said that some expansion a to New York, 2,308 miles, to connect 
of Mackay may work out to the ®| with the German cable. The laying of 
fit of the shareholders. Consumers] both these cables has been delaged be- 
Gas lost a gs of points from its| cause of negotiations with the 'Portu- 


i se for landing rights at Azores, but 
new high of 112%, while Bell Tele- aaah tights enon been secured, The 


phone was stationary. . 

: cables will be laid by the fall and com- 
ere in seven ae munication with Germany and North 
° 76 understan ket America, interrupted since the outbreak 
576 shares thrown on the market,| o¢ the war, resumed. Italian Submarine 
more than was traded in during the} Cable has completed laying its new cable 


. : z between Rome and Azores Islands, touch- 
We Maintain Active ing en route at Malaga, Spain. That com- 
Markets in the 


pany made an arrangement with West- 
ern Union for the exclusive exchange of 
Following Bonds 
Dominion Mfrs. 6s 


traffic at the Azores, The MacKay com- 
anies have for a number of years past 
ad an arrangement with Eastern Tele- 
graph, of London, Eng., under which it 

oe. a ee traffic from 

that company. As a result of negotia- 

Holt Renfrew 628 tone. with Ge {MocKey spmnpeuies and 

the Western Union, it has been arranged 

Pedlar People 8s to reciprocally waive these exclusive 
Stewart Terminal 6's privileges so that both companies will 
I ‘al Mills 6 be on an equal competitive basis for the 
Cosmos Imperial Mi 48 transmission of messages to and from 
the territories served by the Italian 


We will be pleased to receive your offer- Cable and Eastern Telegraph. 


inga or bids on the above 
attractive issues, 


‘RGraham&@ 


m bers Toronto Stock 
295 Bay Street~Toronto 


For those seeking attractive specu- 
lative investments the industrial pre- 
ferred stocks with cumulative divi- 
dend arrears always hold a great deal 
of interest. Following is a summary 
of preferred issues listed on the To- 
ronto and Montreal stock exchanges 
on which no dividends.are being paid 
and on which there are cumulative ar- 
rears of as high as 71 per cent. In- 


Company Pref. 
Atlantic Sug. Cop Rate Leseny 


C= = = 
Sere aN Leet 
nyu R AY S AL | B. E. S. Ist pref. 19,949,200 


‘may. wae erat 
COMPANY Can. Steam. 12,500,000 
} Can. F.-Morse 1,500,000 
Can. Woolens 1,660,700 


Dom, Coa 


Feb. 1924 
Mar., 1921 
Jan., 1922 
Jan., 1924 
July, 1922 
Oct., 1915 
Feb., 1924 
Jan., 1924 
Feb., 1924 
Feb., 1924 
Jan., 1924 
Dee., 1921 


9eae  Maasatas 


Nova Scotia Steel] 8 ‘O00 
Tooke Bros, Osh-000 


_—— 
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NATIONAL BREWERIES 
AFTER QUEBEC CO. 


In the Meantime Dividend is 
Passed and the Price Vilar 
Continues 


From Our Own Correspondent. 

MONTREAL,.—Last week the directors 
of National Breweries passed the com- 
mon dividend and declared the regular 
quarterly dividend on the preferred 
stock. This was the action which had 
been expected, but it may be taken as 
an indica that so far as the man- 
agemént e company can see, there 
is little h at the present time for a 
settlement of the price war which has 
cut off the earnings of the various 
brewers here for some months past. 

National Breweries stock is now sell- 
ing in the lower forties; this price 
might appear to be an anomaly in view 
of the fact that its par value is $25 
and the stock is not paying dividends, 
However, the price of the stock depends 
on the duration of the price war which 
may, or may not, end at any minute. 

In the meantime, although it has not 
been confirmed by the officials of Na- 
tional Breweries, The Financial Post 
learns that negotiations have been in- 
itiated and are in p ss leading to 
the acquisition of the Champlain Brew- 
ery Company, the only independent 
brewery operating in or near the city 
of Quebec. It is expected that an an- 
nouncemeht will be forthcoming shortly, 
The Champlain Brewery is capitalized 
at $900,000, 


BARCELONA BUYING 
FROM ONE SOURCE 


Recent Accumulation Believed 
to be for Belgian 
Account 


There has been much guessing going 
on inegard the heavy volume of trad- 
ing in Barcelona during the past week 
when 2,676 shares changed hands, more 
than the total for the rest of the year, 


Starting™at 20%, the stock moved Up | tha 


steadily to 24%, and later reacted to 
22%. Lost November there was a simi- 


The | lar flurry in Barcelona when the stock 


started at 18 and was carried up to 23, 
the total transactions for two weeks be- 
ing 3,606 shares. It is rather notable 
that the bulk of the buying at that time 


*l was done by one house and was for 


Belgian account. It is understood that 
ractically all the nerng, week was 
by the same house and the presumption 
is that it is for the same interest. The 
selling was quite general. It has been 
stated that a large block came from Eng- 
land. Belgian interests in Barcelona has 
grown steadily for years and there are 
now tremendous holdings of the se- 
curities in that country. At the recent 
annual meeting, E. R. Peacock, president, 
was mildly optimistic regardine the out- 
look. One of the most hopeful signs 
which he emphasized was the fact that 
the operations of the two subsidiarie 
the ergia Electrica de Cataluna an 
the Union Electrica de Cataluna, were 
being consolidated, and that better re- 
sults might be expected from them in 
the future. By the absorption of the 
Energia Electrica, a business roughly 
one-half as large as that of the Barce- 
Traction, was acquired, so that 
earnings in the future will be mater- 
ially «augmented. The Cataluna district 
is the industrial séction of Spain and 
contains a population of about 2,500,000 
people. The Barcelona company now 
controls practically all the electric trac- 
tion, liehting and — companies in 
the neighborhood of the City of’ Barce- 
lona with its population of 800000 peo- 
ple, including the Ebro Irrigation and 
ower Compgny, which owns and is de- 
veloping water power with a capacity of 
more than 400,000 horsepower. 


BC Pie iecing Higher Price 


are all kinds of explanations 
au th on the continued buyin 
of B. C. , which this week sol 
un to 41, within % of the recent high, 
earlier in the month. Some voice the 
suspicion that there is a pool workin 
in the stock and they say that Montre 
is in control, Others are of the opinion 
that the better prices being received for 
the salmon k justify the better price 
for the stock, as the position of the com- 
pany has been greatly benefited. There 
are also rumors that a consolidation of 
B. C. Packers is on foot and that B, C. 
Fishing and a number of U. S, packers 
may throw their interests together. 


Russian Order Added 
to Maple Leaf Assets 


The leading point of interest which 
came out at the annual meeting of the 
shareholders of the Maple Leaf Milling 
Company was the statement by James 
Stewart, president of the company, with 
regard to the real value of the recent 
large Russian orders for Canadian flour. 
Mr. Stewart commented upon the large 
increase in the liquid assets of the com- 
pany which resulted from the big order. 
To provide payment for and take de- 
livery of the large quantity of wheat 
needed to keep'the mills in full opera- 
tion, bankers’ advances were increased 
materially. There was also an increase 
in the net working — of the com- 
pany at the close of the fiscal year, in 
comparison with the previous year. Ac- 
cording to a statement of the president, 
liabilities to the bank, and the inven- 
tories, have been materially reduced 
since the close of the fiscal year. 


Some Bargains in Preferred 
Stocks With Dividend Arrears 


vestors will find it interesting to weigh 
the dividend arrears against the pres- 
ent market prices and then compare 
these the price records, In the 
case of some of the companies which 
have been absorbed in amalgamations 
it is not possible to indicate the sur- 
lus available for individual under- 
ying issues. 


° it Div. 
$1,111,100 7% Sept. 1,1920 3 
1 


BONDS OF BLACK LAKE 
HOLD UP THE MERGER 


Asbestos Corporation Said to 
Want This Matter 
Cleaned Up 


From Our Own Correspondent. 
MONTREAL.—The latest hitch in 


Co. This is one of the constituent 
red - a me. : ao com- 
reall o what 

night be called a waldenes falas 
The majority of the bondholders of 
this compan ve agreed to take the 
current market price for their bonds 
—as yet, there are a considerable 

number of these bonds outstandi 
whose owners have not yet aurest 
to a settlement. This is what has 
delayed the final announcement. of 


Should these minority bond holders 
of the Black company not come 
to an agreement with the sponsors of 
the merger, it will be necessary to 
ut the company into liquidation. 
This will take time, and as the Asbes- 
tos Corporation will not come into 
the me rule te ek 
gee Sateen athe egarding pass 
mt re ng ese 

many months of n tions will be 
delayed still further. However, there 
ap rs to be little doubt that any- 
ng can, at this juncture, interfere 
with the companies eventually com- 
ing together, tho hitches such as 
this may delay the announcement. 
It is understood that the Asbestos 
Corporation is finally and definitely 
committed to the merger; so that any 
doubt as to the final outcome seems 
to bave vanished. rts indicate 
t as soon as the bonds of the 
Black Lake Asbestos and Chrome Co. 
are cleared up, either by purchase or 
by putting the company into liquida- 
tion, an announcement will be made. 


In the meantime, the stock - 
wn — of waiting for 


New Buffalo-Fort Erie 
Bridge is Now Financed 


The bonds of the new Buffalo-Fort 
Erie bridge have been underwritten in 
Buffalo by a syndicate headed by Fidel- 
= Trust. There are two issues, $3,- 

. 7 per cent., 30-year first mort- 
e being sold at 99% and $1,500,000, 

per cent., 20-year debentures at 96%. 

There is ,000 common on which divi- 


Water Power 
~aKeytolndustry 


The Textile Industry 


The rapid strides of our Canadian textile 
industry are due chiefly to the availability 
of economical water power. Many Amer- 
ican textile industries, attracted by our 
water power advantages, have located fac- 
tories in Canada. 

Products of the textile industry cover @ 
wide range, with a total value in 1922 of 
over $300,000,000. 


Because of the diversity and permanence 
of the industries served, no corporation 
securities surpass those of hydro-electric 
companies. 


We have a new booklet on Canadian 


; ‘ater Powers. Write for a copy 
NESBITT, THOMSON & CO 
LIMITED : 


305-7 Bank of Hamilton Building, TORONTO | 
Montreal Hamilton London,Ont. Winnipeg 
417 


dends are limited to 7 per cent. The Electric Railwa 

earnings of the bridge, which will, of | OC" y 
course, be from its toll charges, will be Gross and Net I 
devoted first to the interest on the two 
find Shin Peasnly suc bl — 
unds ch w wally retire ‘| Bri cx 
series of bonds. soon as the bonds a tae ee <> of April ‘ou 

are thus retired, the stock is similarly | to $928,676, an increase of $37,114 « 
retired and then the bridge reverts|the corresponding month a year a 
without cost to the state of New York | after deducting working expenses, m 
and-the Dominion of Canada. tenance, etc., the net income rt 


The Consolidated Mini d Smelt iva an inrease of $1678. z 
an an - Aggregs gross from 
ing Co. reports ore receipts at Trail|1 to Ap Se ete $9,456,129 


Smelter for the first week of June/|for the same 
amounting to 6 tons, and for the/ crease of over the 
year to 169,219 tons. month last year. 


‘MONTREAL.—Gross earnings 


Two recent developments have 
focused public attention on Graham 
Brothers Trucks as never before. 


Onewas thesweepin¢ pricereductions 
of May 15th, ranging from *80 to *160. 


The other was Graham Brothers 
ascendancy to leadership by building 
more 11, ton trucks than any other 
manufacturer in the world, during 
the first quarter of 1925, and by 
achieving second position in the 1 
ton and 14 ton fields combined. 


Progress such as this deserves 
public attention—and eliminates all 
. doubt as to the logical truck to buy! 


GRAHAM BROTHERS (CANADA) LIMITED 


Toronto =<; 


Tauck Division 


GRAHAM BROTHERS 
TRUCKS | 


Ontario 
of Dopse BrRoTHERS (CANADA) LIMITED 


SOLD BY DODGE BROTHERS 
DEALERS EVERYWHERE 
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cotaretion would be thr 
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way 
Net Move Up 


TTOSDeDanr! 

earnings of the 
ric Railway Com- 
f April amounted 
e of $37,114 over 
mth a year * 
g expenses, ‘a- 
income stood at 
248,655 in April, 
+, 781. 


a from July 
$9,436,122 and net 
rode an in- 

e corresponding 
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Manufacturers of 


COTTON FABRIC 


The Wabasso Cotton 
Company, Limited — 


THREE RIVERS, P..Q. 


Manufacturers of Fine White Cotton, 
also Spinner’s Fine Counts of Yarns 


DOMINION BRIDGE 
Montreal, P.Q. 


ENGINEERS, MANUFACTURERS AND 
ERECTORS OF STEEL STRUCTURES 


HEAD OFFICE AND WORKS: BRANCH OFFICE AND 


Lachine Lecks, P.Q. WORKS 
P.O. Address, Montreal, P.Q. Toronto, Ottawa, and Winnipes. 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
: ieieinten’ Tansouter, ‘ 


Atlantic Sugar Refineries 


LIMITED 


General Offices: 
211 McGILL STREET 
MONTREAL 


Refineries St. John, N.B. 


LAKE OF THE WOODS MILLING CO. LTD. 
Makers of FIVE ROSES FLOUR 


Mills at Keewatin, Portage la Prairie, Medicine Hat 
DAILY CAPACITY 13,700 BARRELS 


President and Managing Director: Vice-President & Gen’l. M 
FRANK 8. MEIGHEN, C.M.G. WM. W. HUTCHISON, 
Directors: 

W. R. ALLAN, R. M. BALLANTYNE, TANCREDE BIENVENU, HON. SIR LOMER 

GOUIN, K.C.M.G., GEO. V. HASTINGS, WALTER MOLSON, R. W. REFORD. © 

ABNER KINGMAN, J. K. L. ROSS. 
Secretary, M. H. HUTCHISON; Treasurer, T. F. McNALLY; Asst. Treasurer, 
A. C. MeMILLAN. 





Canadian Paperboard Company Limited 


_. Largest Manufacturers of Paperboard in Canad 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


HEAD OFFICE: 2 Seigneurs Street MONTREAL 


Woods Manufacturing 
Company, Limited 


Jute and 
Cotton Bags 
Hessians, Buckrams _Tarpaulins 
_Paddings and Clothing and 
Twine Cotton Fabrics 


Tents 
Flags 


FACTORIES AT 


MONTREAL, TORONTO 
WINNIPEG, 


HEAD OFFICE: 


}| where there is now a pulp mil) w ich 
| It is understood 


ii by the new 


THE FINANCIAL POST _ 
Considerable progress has been. 


—————— EEE 
BARNJUM OUT TO 
ERECT NEW MILL 
IN NOVA SCOTIA 
Says Price for Pulpwood 
Will be Higher Than 
for Export 
HALIFAX.—Frank J. D. 
in accepting the nomination as Con- 
candidate 


servative in Queens Count 
in the fo elec- 


h 


made in this deal which will result 
in the company selling a large portion 
of its surplus power; it is expected 
that the details of the agreement will 
be worked out shortly when a defin- 
ite announcement will also be made. 

The Island Falls plant is situated 
48 miles north of the town of Co- 
chrane. Last week the directors of 
Abitibi spent some time in looking 
over the new plant. While on the 
inspection trip they were in consulta- 
tion with the company’s engineers. 


Pulp Mill May Locate 
in Northern Manitobe 


There is some talk of the Spanish 
River-McArthur pulp and paper plant 
being located on Lake Winnipeg instead 
of at ~~ The city is protesting, 
Mayor Webb claiming that Winnipeg 
made it possible for the deal to be 
arranged. The first deal was for a 200- 
ton mill at Winnipeg, whereas the new 


]| one provides for a mill somewhere in 


l single. e 
tiated by one individeal in this prov. 


The site of the proposed mill is th 
Mersey River font above LA | 


has been in operation for some years. 
that Mr, Barnjum 
has the controlling interest of this 
mill. His project, he says, will mean 
the distribution of about one million 


the purchase of pulp, which Im amount 
will be more than nu the pulp aod 


1] at present exported by the small 
}| wood lot owners of the province, The 


operations of the mill will involve 
another further amount of $500,000 
per year. 

When Mr. Barnjum was responding 


|| to the reception accorded to him in the 

convention he said that the price paid 
i| for pulp wood in this 
}| ply this new mill will be higher than 


province to sup- 


the price now received by farmers 
and owners of wood lots for export 
and the raw materials will be manu- 
a yh ee ies f 

P. or ears 
been closely associated with ov 
Scotia forest resources having at one 


# time been the principal lessee of the 


Pp 

lands involved in what is known as 
the “Big Lease” situated in the coun- 
ties of Inverness and Victoria, Cape 
Breton Island, This lease rised 
the largest single area of n 
lands in Nova Scotia, and was first 
made to American interests aout 
twenty-five zon ago. Duri the 
time that Mr, Barnjum’s interests 
were involved in the lease very little 
was done to develop that particular 
section except the small exportation 
of merely the rosined wood. Im later 
years there was a transfer of this 
property to the Oxford Pulp and 
aper Co., Portland, Maine, with 
paper mills at Rumford, in that state. 
n the meantime Mr. Barnjum has 
been purchasing ape tracts of land 
in Nova Scotia, been deeply en- 
gaged in his campaign for conserva- 
tion of the forests of the province and 
for a pulpwood embargo. Up to the 
recent time he pronounced 
Liberal in politics and had a very 


E close association with the late Mur- 


ray Government. His appearance in 
the political arena at this time and in 


i|| the interest of the Conservatives has 


lent considerable vigor to the cam- 
ign, with the promise thet it will 
ring to the fore the question.of Nova 
Scotia’s policy with regard to her 
forests much more than had 
Barnjum remained out of the fight. 
The plant at Live 
on of which Mr. Barnjum — 
0 e owners, 
oF re PT Mcbesd of Halifax in 1907 
ent Sania of about 22,000 or 
25,000 tons of pup a year, but cap- 
able of much 


and it is further believed that they 
own further limits in other sections 
of Nova Scotia. There has been some 
development of power on this river, 
but in this also, as Mr. Barnjum oars 
there is a very considerable capacity 
for development.” 

The pulp plant’s ‘an of shipment 
has been Liverpool, to which town 
there is a steam tram road leading 
down from the mills, about six miles 
distant to the docks, Liverpool! is open 
all the year, and has opportunities 
for further development as a port. 
The town is also on the line of the 
Halifax South Western, a branch of 
the Canadian National Railway, and 
is admirably situated for just such an 
industry. 


ABITIBI WILL SELL 
ITS.SURPLUS POWER 


Dickering Now With Town of 
Cochrane to Buy. From 
Island Falls Plant 


From Our Own Correspondent. 

MONTREAL.—The taking over of 
the Island Falls power development 
by the Abitibi Power and Paper Co. 
from the Hollinger Consolidated Gold 
Mines will includé a considerable 
amount of work on the project bythe 
former organization, 

There still femains considerable 
work to be done on the property 
which will give employment to prob- 
ably some 300 men, The dam was 
built to operate four units of 12.500 
horsepower, of which two only are 
installéd at present. The new work 
consists of the installation of the two 
other generators of the. same horse- 
power and raising the dam a few feet 
to give the water supply a greater 
head. Also a wider channel is being 
blasted out and general work in con- 
nection with the completion of the 
power house is being carried on, 

The work in connection with the 
transmission line will also employ 
a considerable number of men. 

The directors of the Abitibi Power 
and Paner recently were in conference 
with the council of the town of 
Cochrane, Ontario, in regard to the 
supply of electric power to the town 


Manitoba. -The mayor says the mill 
would provide much winter employment 
for the city. 


LINCOLN PULP AND PAPER 
Lincoln Mills Ltd. has changed its 
name to Lincoln Pulp and Paper Co. 


SHAREHOLDERS CAN 
SPECULATE ON THE 
CANNERS’ CHANCES 


Alternative Proposals Based 
on Investment and Specu- 
lative Features of Stock 


Thursday next is the date set for 
the meeting of Dominion Canners 
shareholders to give their approval of 
the final winding up of the company. 
Letters outlining t 

als have gone forth to 

an evidence that 

both the old and new interests are in 

agreement, is the fact that the two 

names and two alternatives they are 

asked to sign proxies for, represent 
both sides 


s . 

Pres. Avern Pardoe signs the let- 
ter to shareholders and after outlin- 
ing the settlement made with Cana- 
dian Canners that it should take care 
of its debt to Dominion Canners by 
the issue of mortgage bonds, he 
makes the point that the assets of 
the holding company will then con- 
sist of bonds, preferred and common 
stocks of Canadian Canners. To dis- 
tribute these assets and wind up the 
holding company wil! eliminate con- 
siderable expense. Of the proposod 
plan of settlement Mr. Pardoe savs: 

“The directors have agreed with the 
directors of Canadian Canners to accept 
6 ver cent. general mortgace 25-year 
sinking fund gold bonds- of Canadian 
Canners in_ settlement of the indebted- 
ness of that company to your company. 
The amount of bonds to be received by 
your company will be the only bonds to 
be issued at the present time by Can- 
adian Canners, the remainder of the 
issue being retained in the treasury of 
Canadian Canners,. Limited, for two 
purposes, namely: firstly, to retire the 
bonds issued by your company several 
years ago, and, secondly, the remaining 
$2,000,000 par value of bonds to be held 
in the treasury for the financing of the 
future growth of Canadian ‘Canners, 
such last mentioned bonds to be only 
issued to the extent of two-thirds of the 
value of any new constreetion. The total 
issue of bonds will be sufficient to not 
only: consolidate the indebtedness of 


Mr. Canadian Canners, but will improve its 


financial sition very materially. 
Pilternative Offers 

“When the above mentioned bonds are 
received by your company its assets 
will then consist entirely of the said 
bonds and shares of preference and 
common stock of Canadian Canners. 
The directors of your company: have, 
therefore, decided that the most inex- 
pensive, expeditious and _ satisfactorv 
method of winding uo the affairs of 
your company is to offer to the holders 
of its preference stock three different 
options which are considered of equal 
value, the holders of common stock to 
receive their proportion of such securi- 
ties as the holders of preference stock 
may not elect to eccept in exchange for 
their preference stock. The ontions for 
each share of preference stock of Do- 
minion Canners, are as follows: 

“First option—To accept 6 ner cent 
general mortaare 25-year sinking fund 
wold bonds of Canadian Canners. to the 
face value of $115 and three-quarters 
of a share of common stock (face value 
£100 per share) of Canadian Canners, 
Limited. 

“Second option—To accept $245 face 
value of preference stock of Canadian 
Canners. 

“Third option—te accept one-half of 
the first and one-half of the second 
options. : 

How They Work Out 

“The first option was arranced for 
the purpose of giving a shareholder the 
highest form of security which can be 
made available at the present time and 
one which should. permit of a share- 
holder realizing more than par for his 
nreference stock~in addition to giving 
him a speculative interest in the form 
of common stock of Canadian Canners. 

“The second option was arranged with 
a view to giving 3 shareholder a much 
more speculative interest in ‘Canadian 
Canners. which might or micht not 
eventually yield a greater return to a 
shareholder. The acceptance of this sec- 
ond option, however, would eliminate 
any. prospect of income return for at 
least several months. 

“The third ontion was vrepared with 
a view to combining the element of def- 
inite income return from the first op- 
tion with the speculatiye income return 
from the second ontion.” ‘ 

In regard to dividends, it is pointed 
out that in addition to dividends al- 
ready declared by Dominion Canners 
a further dividend of 1% per cent. will 
be paid on its preference stock for 
the second cuarter of 1925. and a 
final dividend of 8% per cent. wil] he 
paid on the common stock. This wil! 
be equivalent to 8% ner cent. being 
paid on each class of stock for the 
vear 1925. Thereafter it is pronosed 
that a distribution of assets will take 
place. 


SOLIWER GRATUITY FIGURES 

OTTAWA.—In bonus or eratuities for 
the soldiers enlisted for the wreat war. 
Oanada has paid to date $162.310.158. 
Annual expenditures under this head 
dwindled from $4,607647 in the fiscal 
year ended’ March 81,’ » to $78,689 in 


ign 


e three alterna- || 
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Limited 


The Laurentide Company } 


Manufacturers of 
Ground Wood - Sulphite Pulp 
Wood Boards and Newsprint Paper 


GRAND’MERE QUEBEC 


Manufacturers of 
Groundwood, Sulphite Pulp and 
Newsprint Paper - 


MILLS AT 
SHAWINIGAN FALLS, QUE. 


ALCOHOL 


HIGHEST QUALITY—BEST SERVICE | 


Ethyl Alcohol — Col irits 
Denatured Aleobol (All Formulas) ° 


Canadian Industrial Alcohol Co., 
MONTREAL 


Distributing Warehouses: 


rar a . a 


Loan Company 
SECURITY 3 
a Capital 20.0% tis te cnswinae: Sey 
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Interest 
Return 


BRITISH AMERICAN BANK NOTE 


COMPANY ue 


Branch 
11 Place d’Armes 
MONTREAL 


RTI 
i 


MORTGAGE CORPO 


14-18 Toronto Street 


W.G. GOODERHAM, E, R. C. CLARKSON!) !? Ip 
President. Vice-Presi . 


GEORGE H. SMITH, General Man 
Capital Paid-up 
Reserve and Surplus Funds 
Investments 


You are cordially invited to make the f ) 


use of our Savings, Bond, Trust: ands th 
Departments. io We 


The value of property is estimated by the income it yields. 
Is your property yielding the highest income consistent: With 
safety? It can only do so under expert management, "|, 


This Corporation was specially organized in 1882 for sh 
management of property, and has a long and succ i 
record in the work. Secure the highest possible 

from your property by entrusting it to our care. 


Let our experience and equipment serve you. Ask 
for Booklet “Vour Financial Agent.” i 
° 


The 

Te GENERAL TRUST 
ORONTO so non : . aw | 

Ww. G. WATSON am | ; 

oo BAY & MELINDA STREETS, TORONTO". © ! ig 


Branches :—Ottawa, Winnipeg, Saskatoon, Vancouver. a 4ay 


H. M. FORBES, 
Ass’t. 


| oa 
the fiscal year just closed. In addition, ion, as well as aiding them iacd oy ing 
large sums of money have been expended | houses, purchas “machi Ga tele, 
in establishing returned soldiers on| etc., much of which has ‘4 
farms in different parts of the: Domin-j repaid by the settlers, 
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ST. MAURICE 
_” AWARDED . 


_May Have Had 
Shawiniga 


i From Our Own Co 

-MONTREAL.—The a 
of the ee v 
Company in re a 
may. or may not be at 
éompany’s subsidiary, 


profits over 6 per cen 
the -paid-up capitz] of 
by the Trust ar 


revenue, including £12 
forward 


aterim dividend, free o: 
Jovember 28, 1924 amow 
aeaving a balance of 


id; available for distribut 
ck that 


recommended 


pa 
ith, with the dividend 
aber 28, 1924, makes, 6 
year ended March 4 
8 a balance of £16,74 
tarried forward. 


ews of the Mines for 


Interesting Figures fr 
the Market Value of Big 


Producers 


Gold production in Northern On- 
tario is aoe on a basis of $30,000,000 


: the output was 
estes 1924 started 


$23,000,000 and this|- 


*| Lake Temis ing. 


g 
oa 


On 20 Per Cent. Div. Basis 


—_—_—_—_—_—_— 

The announcement that Mining Cor- 
poration was to resume dividends over- 
shadowed the statement that accom- 
panied it, that Lorrain Trout Lake 
would pay its second dividend of 5 per 
cent. s is just three months r 
the first declaration and is taken to 
indicate that the stock is now on a 20 
per cent, basis, The company continues 
to meet with good success. It is sink- 
ing a new shaft on the southern part 
of its property. 


NIPISSING HOLDINGS 
IN LORRAIN LARGE 


Plans Are Going Ahead For 
Active Development 
Work 


Nipissing mines are now said to con- 
trol 400 to 500 acres in South Lorrain, 
east of the producing area and abutting 
Nipissing did con- 
siderable staking a few years ago, tak- 
ing up part of the lake. Later other 
claims were acquired for cash. The most 
recent was the optioning of Penley 
Claims for $70,000. Lately buildings 
have been erected and preparations 
made for the sinking a shaft to 600 
feet to reach the lower contact, the 
proven ore bearing zone on the Can- 
adian Lorrain to the west. 

There are ner known fractures on 
these properties including the Maidens 
Valley fault and wherein geological con- 
ditions are adjudged highly favorable 
for the finding of silver deposition. 

As Nipissing has already diamond 
drilled the property it is generally 
thought that this work must have given 


good results, 


Hunton in Need of Funds 
To Carry on Exploration 


There is talk of reopening Hunton in 
Kirkland Lake. New finances are un- 
doubtedly needed as the recent state- 
ment indicates cash is low with 779,000 
shares in the treasury. H. M. Porteous, 
manager, says of the past work that 
development completed was confined to 
crosscutting north on 3$75-ft. level from 
the shaft to encounter the large vein 


-shown in No. 5 drill hole 800 ft. from 


the shaft; with payable ore indicated in 
this hole. This vein was found in the 
sediments and showed a width of 36 
feet between the walls; with one 5-foot 
section giving $4.00 in sampling. Fur- 
ther diamond drilling at depth indicated 
the prophyry underlying the sediments 


*| at approximately 800 feet. This No. 2 
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vein holds great possibilities. Diamond 
drilling south on No. 1 vein system in- 
dicated the break but where encounter- 
ed did not show values. Two sludge 
samples showed $3.00 and $4.00 respec- 
tively over 10-ft. widths at 500-ft. A 
new hoist capable of going to 1,200-ft. 
is needed. 


Good Buy or Good-Bye? 


Hattie 7 per cent. cumulative opre- 
ferred shares, par value $1 are selling 
around 7 cents. The cumulative divi- 
dend of one year will pay for a share, 
but of course the question of how long 
will they accumulate is the all import- 
ant one, It is renorted that Ameri@an 
Smelting and Refining is making an 
examination of the property and if it 
takes it up and it develops into a mine, 
they will take 55 per cent. of the profits 
and Hattie 45 per cent. Some say Hat- 
tie is a good buy, others say it should 
be spelled Good-Bye. The capitaliza- 
tion is $6,000,000 preferred and as much 
common, but some of the latter is be- 
ing a called in. It is selling under 
a cent. 


DRILL OSTROM GOLD 
Boston Creek is coming to the front. 
Barry Hollinger is producing. Gold Hill 


-j is looking well, and now Ostrom Gold 


Shares Value 1924 
Hollinger 4,920,000 14.80 72,816,000 13,433,063 
Mcintyre _ 800,000 17.80 14,240,000 3,600,874 
Dome 953,334 14.25 13,585,009 
5.75 11,500,000 


New Shaft Being Sunk on 
Original Find and is 
in Ore 


The pessimistic talk that has been 
going the rounds about Keeley received 
somewhat of a quietus at the annual 
meeting of the company in_the review 
of the situation made by Dr. J. Mac- 
Intosh Bell. It was a conservative state- 
ment but nevertheless indicated that 
there are some excellent chances of big 
developments on Keeley yet, while the 
main ore section is by no means fin- 
ished. The main interest centres around 
the new 16-28 vein system in the west- 
ern part of the property. The 8th level 
was very good. The 9th, like the Woods’ 
vein development was disappointing, but 
Dr. Bell expects that there will be some- 


thing interesting on the 10th where they x 


expect to cut into the zone of mineral- 
ization shortly. 

No. 5 shaft, which is where the orig- 
inal silver was found on the property, 
looks well. Values were encountered as 
soon as the overburden was cut through 
and are now running around 200 ounces. 
There is quite a section here to explore. 
Dr. Bell made the point that develop- 
ment during the year was heavy and 
considering the exploratory program 
that was carried out, it was not sur- 
prising that ore reserves would be eaten 
into. Incidentally the reserves were esti- 
mated as of Feb. 1, and since that there 

mn a great deal of development 
and considerable ore found by diamond 
drilling that has not been included. 


SHOWINGS IN CADILLAC 


is to be opened with J. W. Morrison as 
consulting engineer. An extensive drill- 
ing campaign is to be undertaken. 


THE FINANCIAL POST 


| 
Almost General Advance 
Throughout the List Has 
aken Place 


As if in answer to those who were 
picturing a complete route of mining 
share prices as a result of the audit 
which the Standard Exchange is going 
to put into force, the market during the 
rar week had almost a general rise to 

igher price levels. The fact that the 
audit is to be speeded up and take place 
about July 1 instead of in September 
was announced during the week and did 
not cause a flurry. 

Practically all the good issues with 
the exception of Hollinger, McIntyre 
and Wright-Hargreaves advanced. These 
three are each selling 5 cents lower. It 
is just possible that taking up stocks 
held on margin, played a part in the 
rise as some of the trading gave such 
an impression. 

Argonaut which has been selling at 
24 for some time advanced 6 points. It 
is reported that the mill is doing well 
and were it not for the bond issue 
standing ahead of the stock, it would 
undoubtedly sell at a much better level. 

Beaver was three cents better at 28, 
presumably on the development at Kirk- 
land Lake Gold, while the shares of the 
latter were only a half point better at 
$7. Canadian Lorrain was a couple of 
points weaker at 28, despite the optim- 
istic report of the management at the 
annual meeting. Early in the year this 
stock was selling at 50. Castle in the 
week moved from 78 to 85% and then 
back to 81 and then 88%. There has 
been a steady demand for the shares as 
there are optimistic reports going the 
rounds in regard developments and the 
comers fiscal year ends June 30. The 
winding up of thewey has focused 
attention on Castle and many holders 
who have odd lots from the Exchange 
are evening up their holdings. 

It has been some weeks since any 
Coniagas came out and this week it 
sold at $1.76 compared with $1.60 for 
the last sale. Consolidated West Dome 
was fractionally stronger at 14%. Since 
the middle of April there has been 1,- 
200,000 shares of C. W. D. traded in be- 
tween 18 and 16 cents, the great bulk 
at 14 cents. The statement that Crown 
Reserve will not have to shut down 
evidently set at rest fears in this re- 
gard with the result that during the 
week the stock sold up 7 points to 30. 
Dome was 20 cents better. There is 
much hopeful news coming out in re- 
ward developments in the greenstones. 
Keeley picked up a few points and Lake 
Shore 5. La Rose was 4 points better. 
Tt is stated that the plan to list the 
stock in New York is now going ahead. 
Lorrain Consolidated is very much like 
C. W. Dome, there is a steady demand 
and sale at about the same price, 14 
cents. The past week saw the fight over 
control smoothed out. Lorrain Trout 
Lake moved up 12 points to $1.07 on the 
declaration of the second dividend, while 
Mining Corporation sold up 38 points to 
$2.83. Nipissing is a little weaker, sell- 
ing below par while Teck-Hughes and 
Vinond were slightly stronger. Tough 
Oakes Burnside was a surprise selling 
up to 36 on the report that the property 
is now carrying itself. 

Quite a number of the smaller issues, 
those that some are pleased to refer 
to as the “cate and dogs” were weaker. 
There has been a fight on over Bald- 
win. Bidgood was a little down. Clifton 
— a point or so. Keora was a point 

tter. 


CANADIAN LORRAIN 

Canadian Lorrain is developing with 
considerable promise, shareholders were 
told at the annual meeting by Dr. Me- 
Intosh Bell, managing director. There 
are “some hundreds of thousands ounces 
of silver.” developed, he said, in dis- 
cussing the work to date, Shoots onen- 
ed up so far run 22, 28 and up te 166 ft. 
in length with an averace of 40 to 63 
ounces over 21 to 42 inches. 


MINING STOCK QUOTATIONS 
WEEK ENDING JUNE 16 . 


Par Div. High Low Close Close rapes . 
Value Rate Yield for wk. for wk. June 16 June 9 fot wk 


= Oo | % 
an 


Sa 
K RK RK 


14.0 14. 


Everett........... 
Inter. Nickel, com .. 
Gold Reef 


R38—3: 
x 


7.0 14. 


x 


Keeley. ... 
Kirk. Lake 


13.0 1. 
Lakeside i 
La Rose 


22— 


SrARSA: aw 
RR K 


4.8 6. 
19.8 1. 
ee 
5.6 18.00 


Mining Corp 
Moneta 
Newray.........._ 4 


Premier Gold... || 
Preston E.D.... || 
Teck Hughes... 
Thomp. Krist 
Timiskaming 


_ Good showings have been recently en- | ¥\cker* 
Smee on the Thompson Claims in| w, 


itMlae Tp., Quebec. Much free gold 
tered. This property is west 
the surface show- 
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is Likely 
For Gowganda Property 


An official announcement from Pres. 
W. Gunton, Keora Mines, on Calcite 
Lake property, Gowganda, intimates that 
a concentrator will be erected on the 
property and concentrates instead of 
ore shipped. The Post intimated that 
such a plan would be followed, some 
time ago. The statement says there are 
some six or seven faces in ore of good 

e and much of it high enough grade 
or shipment. In all there are close to 
a thousand feet of underground work, 
about two-thirds of which has been in 
ore—the only dead work being an ex- 
loration crosseut on the third level. 

hile it is premature to talk of ore in 
sight, Mr. Gunton says, it can conserva- 
tively be said that a considerable ton- 
nage of pay ore seems definitely assured 
and high-grade is being bagged daily. 

The purchase price of the property 
is $60, and is to be paid out of 
profits, 50 per cent. to each until it is 
paid for. 


SILVER AND OTHER METALS 
June— a me? Be 18 


Silver— 
Lond, (d4.) . an $1 91 18/16 $1 11/16 
New York .. 68 68 69 6 
— 13 18 
8. 8. 
7.02 7.00 


UNITED STATES MAY 
SLASH INCOME 
SURTAX FURTHER 


(Continued from page 1) 
business. He said, “Under excessive 
rates, industry cannot function norm- 
ally, but is constantly forced in- 
to wasteful channels. unnatur- 
al diversion yields no revenue to the 

vernment and is costly to industry. 
SD cceatee rates cost the taxpayer $2. 
The government get $1 and the other 
is thrown away, resulting in a loss to 
the accumulated wealth of the country 
ity ot ol dapeede Ty ie to 

0 e 
economically unsound basis of sur- 
taxes which is alone responsible for 
this loss. 

Where Will Canada Stand? 
The forecast of still further reduc- 
font to. a8 ‘rect significance on 
8 to - 
ada, for it is recognized that Canada 
cannot hope to draw capital for in- 
vestment when taxation in this coun- 
try is ona level than in the 
United States. When the difference 
becomes as marked as it now promises 
to become with the forecast erican 
revisions the situation is likely to de- 
velop seriously for Canadian business, 
Canadian business 


of 
Genera! Lord, Director 
United States Budget, in 
recently. In this 
Lord pointed out that it used to be 
the custom in the United States to 
SS ee eo ae 
ow much money they 
ane: to aaiaet tidan ead Pesans ae 
The plan now 


tions 
Business men in Canada are de- 


manding the same policy for Canada, 
but as yet they have not been heard, 
as have the business men of tte U.S. 
Canadian business men know that tax 
reduction is possible in Canada ke- 
cause in the past few years they have 
reduced the expenses of their own 
business enterprises and they feel 
that what they have had to do the 

vernment can do; not - can do 

ut must do if is going to 
a country in which business effort is 
to be worth-while. 
We Can Cut Taxes 

Expenses can be red:ced in Canada 
without the slightest difficulty. There 
are hundreds of luxuries that we have 
become so accustomed to that we con- 
sider them necessities. They can be 
eliminated with the savings of mil- 
lions of dollars for tax payers. The 
country is not running either on a 
pay-as-you-go or a cash and carry 
principle. 

Economy can be forced as it has 
been forced in business offices and in 
United States government depart- 
ments by cutting appropriations first 
and then by cutting expenses to fit 
appropriations. 

Conada will have to come to this 
practical system of forcing depart- 
ments to cut their garment according 
to the cloth that is available. A pri- 
vate business does not ask its ous 
departments how much money they 
want to spend, but rather es out 
how much is available for the 
then puts it up to the head of each 
department to keep his expenditures 
within the limits set down. 

The voice of business in Canada is 


What of 
the Mines-« 


This week’s issue of 
“The Mining News” 
contains a survey of 
the present position 
of the mining indus- 
try also specific re- 
ports on leading 
properties. 

— Send for a copy! 


F. G. OKE & CO. 
Phone: Elgin S111 


34 King St. East . Toronto 


as clear as it was in the United States 
before the politicians woke up and it 
declares that tax reduction is the most 
important thing before the govern- 
ment to-day. 

According to 4 copyright despatch 
to the Toronto Mail and Empire and 
Montreal Gazette from John Mac- 
Cormack, London, Canada is the 
fourth highest taxed nation in the 
world, Figures gathered by the 
ba io Statistical Society show: 

Taking the percentage of taxation to 
the total net income of the country con- 
cerned, which was declared to be the 
best method, taxation for 1923 and 1924 
was stated to be as follows: 

Germany, 26 per cent.; Britain, 22.1 
per cent.; Japan, 21.8 per cent.; Canada, 
19.2 per cent.; Australia, 18.4 per cent.; 
France, 178 per cent.; United States, 
10.5 per cent. 

Canada’s percentage of taxation to 
net income before the war was 13 per 
cent . 


In Ottawa 
MOWAT & MACGILLIVRAY 
Members Standard Steck and Mining 


Exchange. 
Stocks and Bonds 
Direct wires to Toronto, Montreal 
and New York. 
Ground Flocr, Union Bank Bidz. 
Ottawa 


Hon.* Chas. McCrae, Minister of Mines for On- 
tario, in a recent speech said:—‘‘Based on the 

of last year andthe increase to date 
the total gold production of New Ontario for this 
year will be twenty-eight millions, exclusive of 
the production in new mines,” 


Ask us about the new gold fields. 
UNITED GAMBLE HOLDINGS LIMITED, 
101 Arcade Bids., Ottawa, Can. 
Branch: Mount Royal Hotel, Montreal. 


MORGAN U. KEMERER 


MEMBER STANDARD STOCK 
MINING EXCHANGE f 


29 MELINDA STREET, TORONTO, ONT. 


Write for information on 


DON ROUYN 
Gold Mines Ltd. 


St. Lawrence Finance Corp. 
412 Dem, Express Bidg., Montreal. 


We Solicit 


June 19, 1 


Koontz, Hickey & Co. 
MINING SECURITIES © 
Bought - Sold - Quoted _ 

issupanioguan Be Cott 


of any mining company, upon 
request, 


Adel, 6200-6400 
Royal Bank Bidg. TORONTO 


Sutcliffe Company Ltd. | 


CONSULTING ENGINEERS 
nd 
ONTARIO LAND SURVEYORS 


NEW LISKEARD - ONTARIO” 


and business man in 


the testing, inspection 
and use of all materials. 


Milton Hersey Con Da 


CONSULTING ENGINEERS 
2 PLACE D’ARMES, MONTREAL 


L J. ISBELL & 
Limited 


Mining Stocks 
Authentic information glad) 
furnished on ques’ 


What $1,250 Can Control | 
In the Mining Market Today | 


(1) A fairly substantial block of the stock 
of two dividend-paying producers. 

(2) 500 shares in each of two properties 
that will be in a position to pay divi- 


dends within a year. 


(3) 1,000 shares in two properties on 
which determined efforts are being 
made to bring in mines. 
The current issue of Gibson's Fortnightly Mining Review de- 
scribes this opportunity in detail. A copy sent on request without 


obligation. 


HOMER L. GIBSON & COMPANY 


Bank of Hamilton Building 


TORONTO 


PHONE ELGIN 2241* 


B.C. MINING DEVELOPMENT. 


MINING STOCKS—BOUGH 
We specialize in B.C. Mining PROPERTIES and STOCKS. 


particular.) Full information on request. 


Write us for particulars re “Lakeview (Stewart, B.C.) Mines Limited, “N.P.L,” “Olympie! 


Mines, Limited, N.P.L.”. etc. 


T—SOLD—QU' 


OTED 
(Portland Canal Distriet 


MASON & DIESPECKER 


Members of Victoria Stock Exchange. 


114-6 Pemberton Bidg., 
VICTORIA, B.C. 


McIntyre, Dome, 


Kirkland Lake 


MELINDA 
STREETS 


A. E. Osler & Co. 


We will be pleased to furnish — 

full information on these op-_ 

erating mines upon request. 

PHO + 

ELGIN j 

3461 
346 


TORONTO 
ESTABLISHED 1886 


Kirkland 


Lake Gold |} 


We are issuing a special report 
containing important informa- 
tion about this gold mine. 


FREE UPON REQUEST 


ARTHUR E. MOYSEY & CO. 


FOUNDED 1904 


LIMITED 


TELEPHONE: ELGIN 5171 
Moysey Building, 242 Bay Street, Toronto 
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Absorbed by Commerce. - 


‘MOVE TO LARGER | 


Bank of Montreal has 
Administrative o 
ronto. The old head offic 


. British North America is t 


stead of the Toronto off 
Heraeats Bank, where it 
late. S. C. Norsworthy, wi 
derson as assistant, has cl 
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and safes. The bulletin says: 


Not Their Place to Establish} There are various compositions in the: 
New Business * is Meenbeyaibatins ta promentioa stor 


glary, provi 


Projects 





mask is not used. It is added 
however and we favor its use. 


vault door near the 
bottles, one of each kind, can be use 


23 BANK BRANCHES 









is to help, 












————ee 
mm ys By bankers’ poenties 
recen a bulletin in response 
omer inquiries from member 
regarding the use of gas in vaults 


ding entrance is not made 
the side of the wall, or if a 
protection 


If members wish to instal it them- 
selves, take a quart either of crude am- 
monia or formaldehyde and place it in a 
receptacle fastened on the inside of the 
lock. Two = 


CLOSED DURING MAY 





World © 


FINDS OWNERS FOR 
OLD BANK BALANCES 


A Gentleman From Montreal 
Turns up at London, Ont., 
On an Unusual Mission 


LONDON.—A gentleman from Mont- 
real called at the city hall with a pro- 
position to recover money for the city, 
the existence of which was unknown to 
civic officials. He proceeded to trace 
two amounts, : ne for $17.60 deposited by 
the board of health in 1854, and another 
item of $3.60 which stood to the credit 
of the “Vil of London West” in the 
same year. The $17.60 is now worth 
o and the $3.60 has grown to about 


“There is nothing intricate about this 
man’s method of making a living,” com- 
ments the London Advertiser. “It’s un- 











concern the bank’s uatel me “ and poebebly. ariare 

. ave no one @ same nn. ecause 
ment oF the banks hve a farge se| Only | Three Offices Were | they hare,net the rane inaulring rl 
Pepartloaionty te this csenicy ahd inf Wor Mra en” | meats of Rank, in which they make 0 
Great Britain, bankers do not under- ae on their books. It is then his busi- 











— Ss — lines of — = 
w nking capital may - 
ventured. They are not industrial or 
manufacturing leaders, as the men 
before mé very well know. Bankers 
refer to leave to the men engaged 
n manufacturing and industry the 
origination and making of plans for 
manufacturing, mining and industrial 
development. When these plans are 
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opened and closed during the month: 
OPENED 











Returns from the Canadian chartered 
banks show that during the month of 
three new branch 
offices opened, while during the same 
-three offices were closed. 
The Banque vinciale closed ten sub- 
agencies in the Province of Quebec 
Following is a list of the branches 


Nationale — Paspebiac, Que., 


ness, and a very legitimate one, to get 
to work and find the owners of these 
unclaimed balances, taking his commis- 


amounts recovered. There are cases 
where the work would no doubt be com- 
paratively simple, and others where 
searching would require considerable 
time and expense. It is not difficult to 
understand that a person would be will- 
ing to pay a commission for the pos- 


session of a sum of mo about the 

give eff ce aoe = oa es , Alta. se of which he oreviensiy knew 
ian banker is ready to consulted | Canadienne Nationale—Val Jalbert, Que. ecThe Montreal mtleman, we under- 

and to study the proposals carefully. | _ Montreal—Meaford, ;_ Montreal, St./ stand, is carryi is operations to Eng- 
His first consideration is: Is this a i e St Catherine Sts.; Vancouver, | land ehortly. i wees Se chow there ane 


project, if money is advanced there- 
to, from which in due time repay- 
ment will be obtained together with 
a reasonable interest return? And 
secondly, will the in ad- 
dition prove remunerative to its pro- 
motors? Unless the banker con- 
cludes that the undertaking will prove 
advantageous to its sponsors, he will 
prefer to have a do with i 
even though the bank’s money a 
interest be amply secured. Hazard- 
ous undertakings must necessarily be 
given a wide berth and the banker 
constantly finds it necessary to chill 
the enthusiasms of men for projects 
with alleged “millions in them.” 
Sometimes, no doubt, the banker 
makes mistakes and refuses 
assistance to a which ulti- 


Paseal; St. 
Ste. 
Dtienne des Gres 
Precieux Sang, subagency to Gentil! 
Sylvere sub-agency to Gentilly; St. Albert 
aoiie to 
sub-agency to Makbaie ; 
agency to Montmagny 
agency to S. Joachim. 

Yorkton, Sask.; Stonewall, Man. 
Peace River, Alta. 


Gerard sub-agency to Disreel 







sex, N.B.; Jenner, Alta. 








WEEKLY BANK CLEARINGS 
CITIES 






















follows, showin branches and 












number outside ada: 
Mar. 31, 1925 Oct. 31, 1923 
Outside Outside 
Banks: Total Canada Total Canada 
ree 664 16 505 16 
Dominion 119 2 121 3 
ee ee ae 3 
eet + A decrease of $8,285,000 in current 
eee oa} e —- s loans marked the Canadian bank re- 
Provinciale - aa ms as —m. ae ere. for the ae 
° pril. rrent loans are now ” 
_—— o .- = + 000,000 less than they were a year ago. 
Union 328 : 348 3 be nee ma tad . sppaies, 3s 
Wi 25 26 i oans abro ° 1 together 
eee 17 Fs with considerable reductions in loans 
+d"Hochelaga 342 ei on public securities and loans on rail- 
tHamilton .. + 147 * way securities. With the surplus funds 
SMoleons = -- ss wl available the banks increased call loans 
Totals 4157 187 4,451 188 abroad by $28,900,000 and call loans in 


*Merged with Standard. 
+Merged with Provinciale. 
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Seymour Sts. 

“ Scotia—Chudiere St., Ottawa; Debeo, 
: " i; h that 
; ras 
to Val-Brillant: St. P e seems to fit and sufficiently 

to St. : 
mey to Victoriaville; Pic 
Lac tie; St. Agnes 
aux Grues sub- 
; Staples, Ont., sub- 


Union—Bay and Dundas Sts., Toronto; Sus- 





Weekly Bank Clearings 


(in comparieen with the same week last year.) 
Se 





ways of making a living that are not 
written down under the usual classifi- 
cation of vocations. ‘Gold-digger’ is a 


describe this calling.” 


How They Treat Bandits 
In the Western States 


MINNEAPOLIS. — The 


y;: & 
a’- 








Minnesota 


;| Bankers’ Association has taken active 


steps and will resort to drastic meas- 
ures to rid the state of bank bandits 
and protect member banks from this 
class of criminals. This work is in the 
hands of F. P. Fellows, secretary of the 
association, and C. D. Brown, manager 
of the protective branch of the associa- 
tion. The plan of ‘operations is to 











mately ; but his attitude Ine. 12 1924 Ine. 11, 1925 Exchange 
must of necessity be conservative. | Bullet - -c-0:7: Sttrtes taasaze 
The bank only gets interest, out of | Moncton ...°:::.:: "171.659 "965,874 EX GE 
which a high overhead must be main- | Sherbrooke 779,018 921,059 CHAN 
tained, and it would take the net | Quebec ..-. ..--..- 5,844,304 6,926,304 The central movement in the exchange 
ankhe gain of scores,—yes, hun- Montreal ... ...... 94,480,321 94,587.899 | markets still is the heavy selling of 
ng n 1 cae ? ‘> Ottawa ... «.++-+- 7,364, 7,704,825 | French and Italian exchange which has 
dreds—of successful operations Kingston vas bhowed oa neaae sania depressed the former to about 4.75 and 
make good one considerable loss. Pete” <5. hc: 823, 948,504 | the latter to around 3.75. Sterling re- 
Hamilton ... ...... 5.205.618 5.913.703 | Mains strong at 4.86%. | 
Tantem | cishs5s. cee 3, 3,149,986 New York funds are at a discount of 
Brantford ...... ..- 1,022,151 1,110,776 | 1-64 this week, in relation to the Cana- 
sal atkins hale 1.966.308 dian dollar. 
teat f eins ae See goee 78 . Last Year 
Ce the Canadian } 5 have reduced WEST! mR ES. _— June 11 aa ee oo 
121 1,1 te 
sue gumber ioe peonahes Oy ort oe Ft William ....... TT partis 'S eitzre | June 12... x164 x1-64 13016 1 34 
of ‘which over 4,700 were in| fRrmdoe”..” ot, i eee June is 2 Par xie6 1e8-381 i116 
Canada. At the end of il last they] Regina ...... 77722: 35.789 3.655.772|2une 16... .. Par xl-64 111-16 121-82 
had reduced this to 41M, of whieh 5901 Moose Jaw ........ 1006.946 12717 June 17... .. x1-64 x1-64 1 34 123-32 
Wore tu Gonads. 2 comporison fellows: | Prinses Albat .... senees. oaeaen | =Discount. — 
Wa u?: Rhye 469,036 513,573 STERLING, FRANCS AND 
Canada Calgary ... .....- 6,371,189 5.858.820 Ster! Frances _ Lire 
Newfound. Badmonton ...... «: 987.065 4,873,867 Demand 
Sleswhate Medicine Hat ..... $12,074 285.726 | June 11 4.856% 4.87 3.96% 
dledlad eile giao 15 pekeiiaah, tale ~ Westmin. ..... oxteron snieeaes 7 . oee/re c= Seu 
Total 4,888 4,671 4,431 ancouver ... ..... . 29.504 | June . . 
Number of branches in detail as of | “*°r® --- ------ we Se ie se a oe eo 
March 31 last, against October 31, 1923,/ Total, West ....... $84,645,685 $78,599.870' June 17 .. 4.36 4.76 5700 


Current Loans Curtailed - 
and Call Loans Increased 


Canada by $4,133,000; municipal loans 
were increased by $2,200,000. 

Savings deposits showed a reduction 
during April of $2,267,000, but an in- 
crease for the year of $52,459,000, while 
demand deposits, which showed an in- 
crease during the month of $21,775,000, 
were higher by $8,933,000 than a year 
ago. Foreign deposits showed a decline 
of $21,284,000, but the total was still 
higher by $28,673,000 than a year ago. 
Following are comparative figures show- 
ing changes for the month and year: 


BANK STATEMENT FOR MONTH OF APRIL 
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British North America is being occupied Gov. CUE. sone 'n ee 853,067,899 354,196,356 1,068,457 298 170,194+- 54,897,796 
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late. S. C. Norsworthy, with James An- a Soar sets ee FB nn non ccm 
ee ne ee Pub, beth “cesks sce and eenT geLbes S 183,927, 796-4 2563-211 $ 130,270,307 +$21,004,278 
Rip. eeem.- ..:5s0sis ied 69.574.528 60,990 87%— 1,206,340 155.208.3651 13.971.178 
. Can. Call Loans ...... 119,836.987 115.708.5994 4,133, ‘979, ‘857. 
Staff Gossip ermens cece ae eee doo seo 244 —«17.848.387— 8.296.008  1,005,425.951— 96,065,707 
Loans ab’d. |. ......... 210.774.040 222,091.808— 14.317,268  179,737,914+ 31,036,126 
rov. DB schoepesue 13,561,604 14.473.923— 912.319 13,459.2294 "102.376 
J. EB Curry, for some time manager of the | Municipal ,.... ....... 67,030,640 . 76,.519,086— 9,488,446 
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THE FINANCIAL POST 


‘armed and ready to make war on bank 


sion for his work according to the: 





® ie 


mobilize a force of 4,000 hand-picked 
former service men armed with most 
effective equipment, both in guns and 
automobiles. It is expected this will be 
put in operation through the district 
meetin to be held this month and 
through various county organizations. 
Five men will be picked for each city 
and town and sworn in by special deputy 
sheriffs. 

This organization will be known as 
the Minnesota County Rangers and will 
have the backing of every bank in the 
state, each bank subscribing to a re- 
ward fund. Several counties in the state 
already have vigilance committees fully 







“To Meet Competition — 
























bandits, and are in position to co- 
operate with this move, & 





vice,” says a Montreal bond house. 


RAILWAY EARNINGS 








WSane'T;  $2818:000  $3,207-000—$ 304,000 
une . ’ ’ ’ e 
largest number of clients first, gets the bulk 
Week end: 1926 1924 Change - 
June 14 4,040,189. 4,568,911—§ 459,768 of the business. 
an. 
June 14 95,417,351 108,996,611—8.578,260 





Statistical and Publicity 
Man Available 


Young man, of good education, with 
two years’ experience as financial and 
insurance editor of important publica- 
tion, and five years as editor of success- 
ful business news aper, desires position. 
Interested in publicity and statistical 
work for financial house or life insur- 
ance company. Has had close contact 
with investing and insuring public; also 
intimate with the automotive field and 
its problems. Employed at present, but 
can be available on short notice. Box 
13, Financial Post, Toronto. 


which many investment bankers share." 


The Telephone costs a family 
less than 2% of its annual outlay, 










FRANK KENNEDY 
Manager 






















TO OUR CLIENTS | 
AND THE INVESTING PUBLIC 





Due to the controversy respecting limited liability companies as a 
result of the by-law recently passed by the Standard Stock & Mining 
Exchange whereby its members are required to furnish audited state- 
ments, the following letter was forwarded by us to the Attorney-Gen- 
eral of the Province of Ontario: 





HON. W. F. NICKLE, 
Attorney-General, Province of Ontario, 
Toronto, Ont. 


June 8th, 1925. 


Dear Sir:— 
During the past few weeks there has been considerable discussion, in the public 
press and otherwise, with reference to a bylaw recently passed by the Standard Stock & — 
Mining Exchange of this City making it compulsory for all members of that institution to 
file with them semi-annually audited statements of their books. It has been further a mat- 
ga _ ter of discussion, and has been definitely stated in some places, that limited liability com- 
panies, incorporated under the Ontario Companies Act, do not fall within the scope-of 
the aforementioned by-law, and consequently cannot be forced to furnish audited state-— 
ments. 


This Company, being an incorporated company, doing business on the Standard 
Stock Exchange by reason of its President being a member thereof, we are quite naturally 
vitally interested in this question from the viewpoint of the effect that same might have 
on public opinion. Notwithstanding the fact that it has been, we.understand, the opinion 
of a certain section of the public that we do a large marginal business in the mining shares, 
this firm has never made it a practice to carry mining shares on margin, except in some 
isolated cases the shares of those companies which are acceptable by our bank as loaning 
security and have a definite loaning value. 


It is more or less apparent that marginal trading is probably at the bottom of the 3 


present controversy and the cause, or reason, for the passing of the aforementioned by-law. 
In so far as this Company is concerned, we would like to emphasize to your 

that we have no desire whatsoever to avoid in any way the furnishing of semi-annually 
audited statements, either as of this date or six months hence, it having been our practice 
ever since our company has been in existence to have our books audited twice a year by 
established firms of chartered accountants. 

In the last statement furnished us by our auditors, as of the 31st December, 1924, 
it was shown that this firm was short the following mining stock, viz.: 259 Beaver Con- 
solidated Mines Limited. In this particular instance the reason for our statement showing 
us short the above stock was due to a certificate for 500 shares of Beaver stock having 
been lost or stolen some years ago and carried in this way in the expectation that the lost 
or stolen certificate might turn up. The matter was rectified some months ago by our 
purchasing the required number of shares on the open market to cover the shortage. 


For the satisfaction of ourselves, your Department and the public generally, we 
would like to go on record in stating that we have no objection whatsoever in having the 
Government appoint an auditor, if they so desire, to examine our books with reference tc 
our dealings on the Standard Stock & Mining Exchange and verify our statement as made 
herein, our only request being that we be allowed to place before the public the findings 
of the Government auditor. There has been so much controversy over this matter that we 
think this is only a fair request in order that any erroneous opinion in the public mind, in 
so far as this firm is concerned, might be corrected. 


We have the honor to be, 
Sir, 
Your obedient servants, 
F. C. SUTHERLAND & COMPANY, LIMITED. 


FP’ AUDITOR’S STATEMENT é 
I certify that on the 31st December, 1924, F. C. Sutherland & Company, 
Limited, were short the following mining shares only, as shown by their books and records. 
259 Beaver Consolidated Mines. 


160 Porcupine Gold Mines Lid. (considered of no value). 
R. L. JOHNSTON, 
25 Melinda, St. Chartered Accountant. 


Prompt and efficient service given to all orders. Trades executed 
on all the leading exchanges. We solicit your patronage. 


F.-C. SUTHERLAND & COMPANY 


Limited 
STOCKS BONDS GRAIN 
4-5 KING EDWARD HOTEL BUILDING - 
TELEPHONES MAIN 6204-5-6 


MINING SHARES 
TORONTO, ONT. 


Long Distance is Necessary~ 


“Competition in the bond business has made 
it necessary for us to use long distance ser- 


“Nowadays the bond house that gets to the 


“This applies particularly to new issues in 


Bee > 


















































































































































































































THE FINAN 


No Sham or Show to Fraser, : 
Lumber-Paper King of the East 


His Father Had to Work Hard, Archie and His Brother Had 
to do the Same, and the Sons Coming Up Are 
Following the Example 


could not do business at lesser rates 
than they charge.” And yet these ef- 
ficient, well-managed companies op- 
erating in the West last year earned 
on the average less than 5% per cent. 
on the funds employed. The difference 
between that figure and the 7 to 8 


"| per cent. charged on loans is repre- 


sented by operating costs and losses. 
The only conclusion to be arrived at 


advertis- | then is that if the government makes 


loans at 5 per cent. the difference be- 
tween that rate and the rates now be- 
ing charged by the mortgage com- 
panies will eventually be made up out 


ished, | of the public treasury and contributed 
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by the taxpayers. And the margin 
will perhaps be considerably more be- 
cause experience has shown that gov- 
ernment collections are unsatisfactory 
—the result of poor loans made and 
a general reluctance to repay loans 
from this source—while government 
administration costs are high. 

The Financial Post is considering 
this. question in the interests of both 
West and East and in the interests of 
all classes of the community. It does 
not believe that Western farmers ex- 


tis, pect the government to provide them 


with loans on the credit of the tax- 
paying public. And it feels that when 
a sound credit basis is restored there 


* | will be no shortage of available funds 
eireu-| through the established agencies at 
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THE PART-PAYMENT PLAN 
TEVER arguments may be ad- 


"material way in recent months and to 
_ meet that situation new financing ma- 


ties which are adapted to this form 
of selling, he has a real interest in 
this new credit movement. He may 
have to decide whether or not he is 
going to adopt the idea or he may 
have to consider what steps he should 
take to protect himself against the 
new effort to divert buying power. 

The extent to which credit can be 
successfully employed has in the past 
been bounded generally by the cost of 
euch credit; in a word, the extent to 
which security in collateral or in pros- 
pective income can be employed to 
obtain cash advances at a rate of in- 
terest which will enable the funds to 
be employed advantageously. It has 
been so in banking and in mortgage 
loaning. And there is little reason to 
believe that this fundamental basis of 
credit is being changed. What is be- 
ing done is to extend the system to 
goods and articles on the basis of the 
ability of the buyer to pay out of 
future income. 

Two main points are worthy of con- 
sideration; from the standpoint of 
the seller whether the articles or 
goods sold provide the basis for rea- 
sonable sécurity for the deferred pay- 
ments. And from the standpoint of 
the buyer whether the increase in 
final cost is offset by advantages of 
the immediate use of the articles or 


In the present popularity of the 
credit idea such selling will perhaps 
»be carried to unsound proportions and 
adjustments will be necessary, but so 
long as the selling is conducted with 
an eye to the actual security in goods 
or future income and the costs do not 
‘add unduly to the price which the 
public must pay, there is no reason 
why the plan should not become a per- 
manent feature of merchandising. The 
extent of that success will, we believe, 
be the real but indefinite line between 
the use and abuse of credit. 


LOANS FOR THE FARMERS 
A YEAR or so ago when. a leading 

business man of Eastern Canada 
was in the Western provinces study- 
ing conditions he discussed important 
matters with the editor of a leading 
Western newspaper. Their conversa- 
tion was on a national plane and when 
the Easterner pointed out to the edi- 
tor that the views he held were not 
the views expressed in his paper the 
latter argued that it was quite proper 
that a western paper with western 
readers should express a western ra- 
ther than a national viewpoint. 

This is not mentioned in any criti- 
cal way. It is to be expected that a 
paper like the Manitoba Free Press, 
for instance, will support what it be- 
lieves will be popular in the West ra- 
ther than what may be in the national 
interest. That is perhaps why the 
Free Press has tried to create the 
impression that, because The Finan- 

jal Post has pointed out the weak- 
es in the Tory plan of govern- 
ent loans to farmers, this paper is 
ing to prevent the Western farmers 
tting money at a lower rate than 
per cent. 
Let it be said at once that The Fi- 
neial Post takes second place to no 
publication’ in seeking «a 
und solution for the problem of fi- 


- when, similgr 
emes with provincial backing have 
t been successful, but have added 
the burdens of the taxpayers. 

The Free Press admits that the ex- 


mortgage companies “probably 


satisfactory rates. 


STATE OF MIND 
MAN from Nova Scotia and one 
from British Columbia spoke at 


‘the same luncheon during the Cana- 


dian Manufacturers’ Association con- 
vention at Hamilton. 

The Maritime manufacturer plead- 
ed for further assistance for the Mari- 
time Provinces and asked for greater 
co-operation from the central prov- 
inces in helping the provinces by the 
Atlantic Coast to solve their problems. 

The British Columbia manufacturer 
spoke with a note of keen optimism. 
He pointed out that the manufacturers 
on the coast were not close to their 
markets. They were not in close con- 
tact with the Maritimes, and they had 
higher freight charges to contend 
with. They had no shipping subsidies 
and no other favor. Yet they were 
going ahead about their business, 
working hard, and not only were they 
making British Columbia prosperous, 
but they were optimistic. 

Perhaps this little study in contrasts 
is not without food for thought. 


STIRRING UP PREJUDICES 


Y bee as the arguments of the so- 
cialists against capitalism are 
based not so much on the conditions 
of the masses in a country like Can- 
ada as they are on prejudices against 
people of means, so are the arguments 
for birth control based not on the 
hardships of those people who lack 
knowledge of the subject but on preju- 
dices created in the supposition that 
the educated and well-to-do have easy 
access to such knowledge. Both con- 
tentions are absolutely unsound and 
merely serve to create class dissen- 
tions. 

In a letter to the editor of the Mail 
and Empire, G. D. B. Walker, refer- 
ring to Professor Maclvor’s advocacy 
of birth control, asks: “By what right 
does he say that the ‘well-to-do’ and 
‘educated’ classes can obtain all the 
knowledge they want on birth control, 
but the ‘poor’ and ‘ignorant’ cannot, 
and in another sentence say that it is 
a criminal offence for a doctor to im- 
part this information?” Mr. Walker 
declares that the implication is al- 
together unjustified and most unfair 
to the medical profession. Continuing, 
he pertinently asks who in Canada 
are referred to as the well-to-do. He 
adds that Prof. MacIvor evidently has 
the old country viewpoint which has 
no place in a young country like Can- 
ada so greatly in need of increased 
population and so capable of provid- 
ing a good living for such increase. 
He quotes Sir John Aird on Canada’s 
need for population in support of this 
contention. 


EDITORIAL NOTES 

REGULATION by the Interstate 
Commerce Commission of motor 
buses doing an interstate business is 
proposed in a resolution adopted at 
an organization conference of owners 
of motor bus lines recently held in 
Washington. 

* ¢ @ 


THE idea that has been expressed 
by The Financial Post that the dole 
system in Britain is discouraging im- 
migration by making the unemployed 
wards of the state finds confirmation 
in the recent statement of Sir Joseph 
Cook, Australian High Commissioner 
in London, when he spoke of the per- 
nicious and vicious effects the dole 
was having on the youth of the nation. 
He said that since the dole had been 
increased the difficulty in securing 
suitable immigrants for the domin- 
ions had been made infinitely greater. 

* * 

IN AN address in Liverpool, Colonel 
The Hon. Vernon Willey, president .of 
the Confederation of British Indus- 
tries, made a plea for assistance to 
emigrants td agreemeiits; with ythe 
British Dominion. There should be as- 
sistance for passages. and generous 
settlement grants for group migrants. 
mae oo are similar ‘to big 

oreign machinery contracts,isaid \Col.) 

Willey. They bring repeat, orders in 

the'way of regular purchases ‘of Brit- 

ish products by Britishers like the 

similar orders for spare parts to re- 
e the original British machine. 


. Maile Matiewhs 


By 

“The first time I saw Archie 
Fraser and his brother, Donnie, 
they were bunching shingles in 
alittle mill yard up-province. 
Their father owned the mill but 
the boys worked from dawn to 
dark and they learned the busi- 
ness from the sawdust up.” 

So spoke a Fredericton, N. B., 
man to me the other day. I had 
asked him about his fellow 
neighbor, Archibald Fraser; 
asked him how a man could 
— millions; could build up 
a business so large that to go 
into Montreal to borrow five 
million dollars on it;“wasn’t par- 
ticularly startling; could be- 
come the richest man in his prov- 
ince and yet never lose his 
good Scotch common sense, his 
freedom from sham or show; - 
his big-hearted seven days-a- 
week Christianity. 

“You see, it was this way,” 
went on the Fredericton man. 
“Archie Fraser’s dad came out 
with a party of Scotch immi- 
grants. He hadn’t much money 
but he had a determination to 
work and a bundle of pride. 
When the immigrants landed in 
Fredericton the town put them 
up at the court house, But old Donald 
Fraser was too > Pad to accept any- 
thing that looked like charity. He put 
his little family up at the hotel and it 
took his half sovereign to do it. And 
then when he got along a bit the boys 
got out and worked and they’ve been 
working ever since, 

“That’s why Frasers is what it is 
to-day, the biggest lumber, pulp and 

business in the East. And it’s 
going to keep on growing bigger and 
stronger or I miss my guess. I saw 
one of the Fraser boys the other da: 
and what do you think he was doing 
Chopping down trees. And he’s the 
heir to millions. 

“Do we like Archie Fraser around 
here? I guess we do.” 

Fraser Names Means Much 


Frasers have been a name of names 
in lumbering in Canada for many 
years. But it is only of recent years 
that the company has been widely 


known outside the lumber industry. nae 


Archibald Fraser’s entrance into the 
field of big finance is making his com- 
pany known from coast to coast. But 
the country will never hear much of 
Fraser himself, the president of the 
company. He'll sign his name to an- 
nual reports and prospectuses but he 
won't get his picture taken. He'll in- 
terview his bankers but not the news- 
papers. He'll drive a super-somethin 
car because it gets him around his mi 
more speedily than anything else but 
you'll seldom get him out of grey 
tweed, black melton and a black hat. 
He'll sign his name Archibald in busi- 
ness documents but he leaves it at 
Archie in the phone book. Personal 
publicity and show mean so little to 
him that he probably won’t bother to 
get angry when he sees this sketch of 
himself in print. - 
His Aberdeen Complex 

Archie Fraser came from Aberdeen, 
which is one thing he'll never forget. 
He is just as Aberdeen-conscious as 
most people who hail from the Granite 
City, for he puts natives of Scotland 
in two classes,—Scotsmen and rea! 
Aberdonians. Back in the late “70's,” 
Fraser’s father packed his duds and 
assembled his family and joined a 

oup of immigrants sailing for New 

runswick, Most of them settled up- 
province around Kincardine and Kin- 
tere which they settled and named. 

Fraser, senior, got work on a rail- 
road being built from Fredericton to 
Woodstock and when the road got as 
far as Riviere du Chute, he quit this 
job and became a sawyer in a lumber 
mill while his wife worked for the 
mill-gang. The frugal pair saved 
every dollar they could and when their 
employer got sick of lumbering and 
sair there wasn’e anything in it, Fra- 
ser took over the mill, 

When Archie Fraser was 14 he 
started to work in the mill and when 
he was 21 he went into an 
The elder Fraser died in 1916 but it is 
fair to state that the biggest growth 
of the companies has come during the 
regime of Archibald Fraser for he has 
been its directing head since long be- 
fore his father’s death. The other 
brother, Donald Fraser, has been 
chiefly in charge of actual lumbering 
operations. 

In Pulp and Paper 

The opening up of the Panama 
Canal has brought big dhanges. Lum- 
ber from the Pacific Coast was loaded 
on vessels and brought around to 
sell at low prices on the Frasers’ tra- 
ditional markets in New England, 
Europe, even in the Maritime Pro- 
vinces. It made competition keener 
and together with the depletion of the 
forests, put many mills out of busi- 
ness. There used to be 16 saw mills 
on the St. John River near St. John. 
Now only one is running. But the 
Panama Canal didn’t put the Frasers 
out of business although it made them 
change some of their methods, put 
them into pulp and paper more than 
lumber. 

In 1916 Archibald Fraser decided 
to enlarge his firm’s output more and 
he built a big sulphite pulp mill at 
Edmundston, N. B. The town seemed 
i have Ss — it as a 
oc ora sulphite pulp mill but 
Reais Fyn r iftened to people’s 
Tito ak sgidinothing. This yea 
the reason why Edmundston w 
chosen was revealed when the Frase 
revealed’ that ‘they were going t 
il] at Madawaska 
is across the riv 
from Edmundston. The Frasers car 
not make the kind of paper they war 
in Canada and sell it in the United 
States. The duty would be twice as 
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make. But they are building a paper 
mill on the American side; wil] ship 
the pulp across the river in pipes and 
thus get around the United States 
tariff laws by doing most of the work 
in Canada and finishing up ‘in the 
States. 
Planned Far Ahead 

All this has been in the back of 
Archie Fraser’s head for ten years 
and he has never breathed a word of 
it. Not until the whole thing was fin- 
ally closed would he tell what kind 
of paper he intended to make. I asked 
him a few months ago. He answered: 

“An all sulphite sheet.” 

“Yes, I know, but writing, books, 
magazines; what?” I Surthac per- 
sisted. 

He replied, “I’m not saying yet.” 

This reticence is a regular charac- 
teristic of the man. A New Brunswick 
newspaperman said to me the other 
day. “You've been talking to Archie 
Fraser. Well, did 7 find out wh 
he went to Europe? He wouldn’t te 


The officials of the company seem 


to have caught the habit. Some time 
ago when plans for the Fraser mill 
in Maine were first worked a Montreal 
editor wired to the president, Fraser 
Companies asking for information. A 
wire came back, “The president is in 
Europe.” 
Studied European Mills 

Fraser spent many weeks in Europe 
going through the big pulp and paper 
mills of Scandinavia. He wanted to 
see why those mills were able to cut 
inte markets that belonged, by geo- 
graphy, to Canada. Incidentally, he 
came home convinced that Canadian 
pulp and paper mills need not long 
fear foreign competition. “Europe is 
coming back,” he says. “Soon they 
will be needing all their own paper 
over there. Take Russia now. Russia 
used to use over 20 pounds of paper 
per capita yearly. Now its using 2% 
pounds, There won’t be European 
pulp and paper on this side when they 
get back to pre-war. conditions.” 

Fraser travels a great deal. He 
lives at Fredericton, which is several 
hours’ run from the most important 
mill. “Why don’t you live at Edmund- 
ston?” I asked him, 

He replied, “I don’t believe in get- 
ting too near my work. If a man gets 
away from it he gets a better per- 
spective. I travel around among the 
mills, I go to New York, Montreal and 
— but I never stay long at the 
mill,” : 

In traveling around his mills, to 
Montreal and elsewhere, Mr. Fraser 
travels by automobile a great deal. 
Extra-cautious drivers would consider 
him a speed-fiend by comparison for 
his impatience to reach his destina- 


tion leads him to high speed, They: 


say down in New Brunswick that his 
car has turned over several times and 
that he was once shaken up badly in 
a motor accident. But he sticks by his 
car. Once he was in hospital for a 
few weeks. When the doctors let him 
go they told him to take it easy. But 
he drove from Montreal to Frederic- 
ton as the first thing he did when he 
left his bed. 

His company has grown to large 
proportions and is now extending fur- 
ther. It controls 2,200 square miles of 
timber land, a kingdom in itself. There 
are over a dozen mills with annual 
capacity of 124,000,000 ft. of lumber; 
158,000,000 shingles; 200,000,000 laths; 
100,000 railway ties; 58,000 tons of 
pulp yearly to which will be shortly 
added 20,000 tons of paper. The bal- 
ance sheet shows total assets of over 
$25,000,000. 

$25,000,000! And the man who first 
owned the mill Archie Fraser’s dad 
started with, said there wasn’t any- 
thing in lumbering! 


Europe Coming Back as 


Buyer 


of Our Products 


More Stable Currencies Also Putting the Brake on Dumping 
—Germany Short of Capital But Has Advantage 


of Low 


Conditions in nearly al] the central 
and eastern European countries have 
Se great im aa oe 

e year. 

re Europe which experienced the 
worst forms of the post-war -curtency 
inflation. All of these countries, R 
sia included, have now taken defin- 
ite s to place their currencies on 
a stable value basis. Germany now 
ranks as the third largest market 
for Canadian exports, taking last 
year over $25,000,000 worth of Cana- 
dian goods. Over th uarters of 
this amount was acounted for by such 
manufactured food products as flour, 
a house products, canned milk, 
oaf cheese and butter. 

In the case of each country the 
methods pursued have been similar 
varying only according to the special 
economic and: political conditions in 
the different countries. First of all 
there has been the strict limitation 
of the quantity of paper money in 
circulation thereby _ stabilizi its 
foreign exchange value; secondly the 
balancing of state revenue and ex- 
penditure; and finally the creation of 
a central bank of issue and the pro- 
vision of minimum gold cover for the 
note issue. This ‘process has al- 
ready been carried through in the 
case of Germany. Poland, Lithuania 
and Latvia, all of which countries 
may be said to have gold exchange 
standard currencies, Czecho-Slovakia 
has been able to avoid fresh inflation 
since 1921 and is now proceeding with 
the creation of a central bank and 
fixing the value of its currency unit. 

Inflation is Passing 

Currency inflation in Central and 
Eastern Europe may be regarded as 
a thing of the past. Such is the pro- 
gress accomplished during the past 
year. This fact is of great signifi- 
cance to Canadian trade. In the first 
place the stabilization of the cur- 
rencies of these countries has in- 
creased their purchasing power and 
this has been reflected in larger im- 

rts of the higher priced Canadian 
ood products. In the second place, 
the stabilization of the currencies has 
removed the unfair competition which 
our manufacturers experienced as a 
consequence of the depreciated ex- 
changes in these countries. 

The depreciation of the mark was 
arrested in November, 1923, when 
the Rentenmark currency was in- 
troduced. Germany was’ suddenly 
transformed from a very cheap to a 
very dear country in which to live 
and German manufacturers found 
difficulty in meeting competition on 
foreign markets. The chief reason 
for this situation may be said to have 
been the practical disappearance of 
the working capital of the country. 
In order to preserve their surplus 

rofits from depreciation, business 
rms.in Germany during the inflation 
had been investing in new plant and 
equipment,’*°Thus all over Germany 
factories. were enlarred and. new .ma- 
chinery installed;: When the currency 


stabilized the manufacturers 


. themselves with  splena 
plants .on their. hands. but ‘aan < 


ng 


us- | fi 


worke j. 
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pre 


Germany. 
, being locked up 
» plants, iar It is 
e@ average rman 
capitalist excluding holders of real 
property, does not dispose to-day of 
a total capital greater than ten to 
m per cent, of the pre-war 
amount. It is therefore not surpris- 
ing that last spring, when the banks 
commenced to restrict the granting 
of credits, interest rates should rise 
to fantastic heights, rates of three 
per cent. a month against good se- 
curity frequent. The situation 
was alte by the successful out- 
come of ‘the London Conference last 
August and the steady flow of 
foreign capital into Germany, which 
has since taken place for the pur- 
pose of refinacing German industry 
and trade. It -was estimated last 
February that approximately five 
hundred million dollars of American 
and British capital had been invested 
in this manner. That this is only 
the beginning may be inferred from 
the fact that the total amount of Ger- 
ans pony none oe were 
wi out during the inflation period 
exceeded a billion dollars. r 
Foreign Capital in Germany 
_ This investment of foreign capital 
in Germany has been necessary in 
order to re-start German trade and 
industry and thus enable the pay- 
ment of reparations under the Dawes 
plan to be commenced. At the same 
time it is certain that the Dawes 
payments as well as the re-payment 
of the principal and interest on the 
money now being, advanced to Ger- 
many will mean increased competi- 
tion on the world’s markets from the 
products of German industries. This 
is not very cheering news for Cana- 
dian manufacturers, but it is just as 
well to face the facts. I have re- 
ferred to the unfair competition from 
German manufafturers d to the 
depreciated exchanges as being a 
thing of the past. The future Ger- 
mar competition will be based on 
longer hours of work, intensive in- 
dustrial organization and cheap labor. 
At resent, the eight-hour day is 
legal in Germany and is enforced in 
the coal mining, blast furnaces and 
other industries, but in many indus- 
tries through mutual agreement be- 
tween employers and employees, 
longer hours are the rule, 54 to 56 
ours a week being frequent. 
Low Wages an Advantage 
‘The German manufacturers have 
now a great advantage in low wages, 
the average wage .paid to skilled 
workers ranging around ten ‘o 
twelve dollars and to unskilled around 
seven dollars a week, but the tend- 
ency is for wages to increase and 
these wages. are higher than those 
paid a year ago. It is the common 
claim in Germany that higher wages 
could not be paid if the manufac- 
turers were to be able to compete 
abroad, so great has proved the bur- 
den of high interest rates. shortage 
of working capital and high taxes. 
evé'9s_ no doubt that wages will 
her,-inerease since the present 
: that the workers. are liv- 
pre-war standard and 


5° trolled the cost’ of 


Pacific Great | 

Eastern Railway | 

414% Bonds i 
Due: July 15, 1942 


JNCONDITIONALLY 
guaranteed as to the 
payment of both princi- 
pal and interest in 
Canada and London, 
Eng., by the Province of * 
British Columbia. ; 


Denominations: $1,000 and $500, 


ig 


living for the working men of Ge 
many is being rai he 
wages will be necessary in ¢ 
quence. a 
We may sum up the German situs 
tion by stating that to-da rma 
a new currency, the Reichsmar 
the value of which is based on go 
and the quantity in circulation” 
limited by the necessity of provid 
a minimum gold cover. he Ge 
man Government has suc a 
balancing the budget and hag ey 
nousred | small surplus after pr 
viding for reparation payments @ 
der the Dawes plan. In other F 
spects, too, the situation in Germas 
is every day becoming more norm 
In doing business with Germany § 
are therefore dealing with a coum 
with a sound curre rm 
economic conditions. same ap 
plies to the other countries of Centra 
and Eastern Europe, altho ‘some 
of them have not yet { ed quite. 
so far in .the reestablishment 
sound monetary and financial cor 
tions. The only country inthis ps 
of the world which has not yet) 
turned to normal conditions may 
said to be Soviet Russia. ‘ 
The Russian Situation — 
Canadian trade with Soviet Ru 
since the revolution has consis 
chiefly of a few isolated transact 
rather than of any regular flow™ 
trade. Thus there have been ordet 
aes by peer manufacture 
rolling stock and agricultural m& 
chinery.. The periods durin 


chinery.© ‘The only : 
have been heavy, fave been: times ; 


famine or food shorta 
such as the year 1921-22 and 
sent, when there have been” 
Russian purchases of Canadian " 
and other foodstuffs. Since last No- 
vember the Russians have purchased 
in Canada goods to the value of nine- 
teen millions of dollars, but of this, 
all but a quarter of a million have 
been comprised of purchases of flour. 
With regard to future prospects 
for trade with Russia, he re 
may be said to depend on polit 
considerations and future crop re- 
sults. It must always be remembered 
in considering the Russian 
that all important industries in, Rus- 
sia, except agriculture, are con- 
trolled by the state and that foreign 
trade is the monopoly of the Soviet 
Government. Canadian firms desir- 
ous of doing business with Russia 
have therefore to deal with the Rus- 
sian organizations established in 
Montreal. New York or in London. 
Before there can be any revival of 
Russian trade on a large scale it 
would appear necessary that there 
should be a considerable investment 
of foreign capital in Russia. We have 
seen that in the case of Germany @ 
large investment of forei capital 
has been necessary in order to re- 
start trade and industry. and_ still 
more necessary should this be the 
case with Russia. 


Reducing Auto Accidents 
by Educational 


In view of the fact that fataliti 
caused by automobile accidents are 
the increase in Canada, it is not out 
the way to bring to the attention of the 
Canadian people what is being done 
good results in some parts of the U: 
States. These facts are brought out 4 
the statistical bureau of the Metropo 
tan Life. cities 

Taxi-cab c ies in several 
of the United States have materially 7 
duced accidents by bonuses an 
ties, coupled with publicity method 
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mechanical guarding. per cent, of acci- a 


A reduction of 
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accomplishe 
ing firm by 4 


seopeegai the one having the most acci- 


dents in a three-month period had to | 


New York contract- 
a2 ‘cno-accident” 


the winning team to a good din- 
ee When the aarate of this plan wore B\ 


off, after five successful contests, 
ut up a certain amount 3 
ameaae Ms divided among the drivers = 


lwho had no accidents, for the three 


months. a 

A New Haven Dairy company intro a 
duced a bonus system which not on 'y 
takes account of accident prevention DUS] 
also the handling of equipment and 5 
employees’ conduct. 

A taxi-cab company 
pays a commission to its drivers ha 
no accidents within a certain pe 
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If a driver has an accident he is fine@@ 


five per cent. of his gross receipts. 
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of the first census of fur-bearing 
mals of British Columbia. There 


725,000 muskrats. The fur taken during =) 


the season was valued at 
beaver 
value of 
764,120. 
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Tariff protection there 
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for the present, there are no indica- 
tions whatsoever that the company 
intend to increase the return to the 
common shareholders in any 

or form. 

Yes, the company’s bonds are call- 
able and may be redeemed at 110 in 
whole or in part at any time, but we 
have heard no word of such a move 
and it seems unlikely to occur, 
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company and to carry on wider ad- 
vertising. i 
The common stock of this company Sisco-Rouyn Gold 


Dome Mines 
Reader, Ottawa.—What is your opin- 












































































ONALLY Diwersification is one of the fundamental prin- ion of one hundred shares of Dome 
1s tothe ciples uf sound investment, whether confined to Mines at $10.60 a share. has not yet been placed on the market,| J.A.B., Quebee—Would you give me 
fay one type of “t h t bond You secured your Dome Mine stock | 5° there is no quotation on it, as the | any information available on  Siscoe 
th princi- eee ere ee ar eee SORES, at a relatively low figure and accord-| Sale of the preferred is still going} Gold Mines. What is the outlook for 
erest in = ee the list includes representatives of ing to the present outlook, we would| °”- 7" a —< omy — the - ae Gol 
sever ifferent consid it i ; stock wou e listed on the Toronto oth Siscoe Gold Mines and Ro e 
London, J wads ver. semutitiok > wens om a — _ Exchange shortly, but we have no|Gold Mines, two Northwestern Que- New revised 
ovince of ‘| oN : 2 any more th verification of this. bec enterprises, are to be regarded 
7 The new List just issued gives a well worked earnings of any of hae easing oo as speculative ‘ventures, Both pro- ee 
out and interesting example of diversification. terprises, Dome certainly stands up Dodge Motors perties are still in what might be edition 
00 and $500 It also contains er ne a well with the rest. G. K., Ottawa.—Will you be s0 kind Serscs” pe cntien cing ed 5s serie 
ing securities of the Dominion of Canada, the Print as to-give me your opinion on the pres- | : on the A copy of-the Fourth 
. a > eae ee : . ¢ and probable Cat lue of Dod iscoe is very capable, He recentl copy Of urth 
d interest Provinces, Cities and other municipalities, to- Montreal River Consolidated | nt, an: emi oe eeened : frem:<:the property and Edition of Greenshields 















DJ.S., Toronto.—I would be obliged 
if you would give me information on 


Catalogue, analysing and 
describing a diversi 
list of sound Canadian 
securities, will be sent 
on request. 

Revised to‘date, it gives 
investors complete in- 
formation as to each 


The Dodge Motor Corporation has | St@tes that quite a spectacular sec- 
Montreal River Consolidated Ltd, I have | been one of the most soundly operated tion has been opened up on surface 
not heard of the company for a con.| motor enterprises on the continent, | °V@r 4 width of 22 feet, there being 
siderable time. ey and hes bette ups wondertek reputa- of oer el a oe dina stringers ia 
We have made inquiries in regard| tion, which no doubt the new com- ping over poin 
to Montreel River nsolidated Ltd.,| Pany will try to maintain. The net | over 6 WEEE: Gk TO Tame ieee 
but have been unable to find any re-| earnings of Dodge Brothers Inc. for aan $3 ne is to be regarded 
cord of this mining com any, other the six months erfded March 31, 1925, indi rola e surface showing, and 
than the fact in the bulletin of the| before the Federal taxes, amounted to | cates R at the property has a 
Ontario Department of Mines that| $6,293,548, after the dividend, reduc- | VeTy, excellent chance. a rene 


ether with a selected list of Corporation 
Securities and External Foreign Loans suit- 
able to the needs of all classes of investors. 


The present yields vary from 
4.25% to 8% 




































































































Copy of New Inoestment List on Request tha” che : of Rouyn Gold Mines is yer e 
i rter of the company was/|tion on preferred stock, earnings ; yw security. 
. ge ~¢ er “We doubt very eee 9 — os $6.00 ~ oars eres, and has an equally “good wae we : 
much if it i ill in existence, ‘0 on, whic oes not inciude ; =e 
A E AM ES & CO Oe eee re substantial profits made from the real| __. 3 
* mon af ix: » Ene . iia ani estates sold not essential to the busi-| Minnesota and Ontario Paper Greenshields 
od and higher LIMITED ar ness. For the first half of the year at} Ww. s., Ontario—What do you know 


L. K., Ontario.—Would like to know/ the same rate earnings are estimated | about the first mortgage sinking fund 
pees, — of a A enegy one at the annual rate of $24.00 per share | six per cent. gold bonds .6F ‘the Tciane- 
$10. = a ae ’ one ; atl on preferred, and more than $10.00 | sota & Ontario Paper Co.? Do you know 

’ #900, » a ° per share on the common, after the of any other six per cent. bonds. which 
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. German’ situa- 










o-day Germany 1889 : 
: . LONDON BLDG. - VANCOUVER, B.C. German marks. 1908 issue and : are sound? I wish to place t - 

he Ueichamarks, WALL STREET - - . - NEW : ; ‘ allowance mentioned above. We sand’ deltas. ta sea TORONTO OTTAW. 
Seiad eo ca a 11 WA RE! . « NEW YORK 1910 issue. There is no harm in hold-| therefore consider the earning pros- ee are, eee. a » in a good 14 King Street 46 Elgin euss 
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LONDON, E.C.2, == se = 2 ENG. ing these certificates nor is there any| pects for this company to be favor- 


circulation is value in doing so, as the pre-war| able. . The Minnesota and Ontario Paper 








































































































7 of proviaes German mark paper issues are value- Company recently~ sold’ $16,000,000 aerate —— 
sae + less at the present time. Since the Keele worth of 6 per cent. first mortgage | ——_——-—_—_ — £3 
nd has : introduction of the Renten-mark the y gold bonds. It is estimated that pos-| Sinking funds which will retire the — 
< a even : 1922 issue is also in the same cate-| .H. W., Toront6.—I hold 2,400 shares | sibly $3,000,000 out of this total was|bonds by maturity, including the serial — 
ts ee a Cc t Opi . in an extension of the basic principle | gory. There is a very faint possibili- of focley eee aarenanee —_ “_— sold in Canada. The demand.for the| instalments. The balance sheet of 
A eee 7 a8 ; urren' inion involved so that the tariff may be| ty of these marks ever being of any|'* 6, ¢st ‘MpE to co. we them, sell! bonds has been quite active. This| the company shows net tangible as- — 
ee Geran ae simply one phase of a policy of stimu-| value. Th lok £ P K. pete, is the first borrowing that. the com-| 8¢ts, after deducting all liabilities, and ~ 
: etn” aaah a DISTRIBUTION OF WEALTH lated national development, the benefits ctediiniatieiails j e ~ Da mus eeley § iced pany has done, having been financed| net current assets of $60,741,461 and 
1 Germany you — Ottawa Citizen: Like Canon Scott in| Which — poly “the ‘eane * bogret wes Canada Crushed Stone th ae re ier f ‘ oration was | Cutirely by the bank in the past. The $12,033,019 respectively. -The earn-. 
with oni = Quebec, Col. the Rev. R. H. Steacy, rec-| every geographical division and every Banker, Ontario—Will you kindly ad-| piy ‘ty D rer M i a Re iL me an. | Purpose of the issue is chiefly to retire| ing record of the company in the past 
4 ~ 7 tor of All Saints’ church, Westboro, is|© vcr yattorsl interest in Canada. Thie| vise me what you think of the first mort- | Sy" ae c Bell is « cavctai | certain obligations as welt as for past| is very high. The average yearly net 
the oe - voicing the tendency of the times to| 9500 and reasonable safeguards for the | gage bonds of the Canada Crashed Stone |2&ng director. - ell is a careful | debts. The Minnesota and Ontario| ¢arnings, although reflecting no re-- 
bi € - Cer teal a look for radical reconstruction in Can-} .o.sumer provided, it would be possible | Corporation, 6% per cent., due Dec., oe man, -— his conservative re- | Paner Company is one of the largest} turn on over $12,000,000 spent or be- 
xh 0 ntra io ae ee rae of such wateeees to use the tariff with full effectiveness | 1944. marks are eing .neceetes _ newsprint paper companies in the ing spent on pro ies being put in 
a ane. some x een ye alle pemee to - - in promoting the development of agri-| . The Canada Crushed Stone Corpor- resentin an  -optimistic  out-/ world. They operate extensive hydro roa and the local ~ and 
proceeded quite a orien Dav sermon it chouid surely | culture, mining and those classes of in-|ation is a large producer and mer- ook. e think that the pro-| electric and hydraulic power gener-| liberal charges for main ce, but. 
tablishment. of . an Empire Day sermon, it should sure‘y | dustry to which alone it should be position has a good future, and un- ating plants in connection with ground| before making provision for interest 








chandiser of crushed stone, Their +t 

: * -- |doubtedly when the mining market 
plant is located at Dundas, Ontario. picks up, there will be a fairly sub- 
Their earnings for eleven fiscal years stantial increase in the price of 


past are equal to 4% times the bond| Keeley shares. In the meantime you 


Te move some conservative-minded people 

/ to take more notice of the change in 
thought which is going on in the world 
around about them. 


financial condi- 
ry inthis part 
as not yet re- 


-wood, sulphite and paper mills. The| @nd-internal taxes,- during the ‘five 
timber supply in Minnesota and On-| years and eleven months 


applied. 
: period end- 
tario embraces a forest area of ap-| img November, 1924, were $2,737,541. 


FOR BETTER UNDERSTANDING 




























































ditions may be / Setccpiatiabiaansasn Fort William Times-Journal: Ontario | ; ; The. maximum annual interes 

ia. = THE ROUND OF TAXATION and Quebec have progressed along the ere Se ae er a are getting dividends of 12 per cent. recAl bebtinns ef tee commen a on the bonds are $900,000, This af 
reat R e pee London Advertiser: A community as ee — — — ot en y The present issue of $300,000 worth — a Pisonag of es comk. ene estimated to be sufficient to keep the| ated that during ‘the caleridar year, 
| Soviet Russ es a general thing welcomes expenditures right to insinuate that the people of| of 6% per cent. twenty year bonds, ietie 7 eb tl 0 hegipaces +S paper mills, including contemplated 1925, net earnings will approximate 
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additional capacity, in operation for $4 UUs 


in the way of public works. It still con- ‘ ; 
50 years, The prospects of the com-| Outstanding stock includes $3,756,- 


piénes tet 16 fo-gpverament meney com- was sold late in 1924 by Rice Gibson 


and Company at 99. The bonds are 





the Maritimes are not just as good Can- 
adians as themselves. Neither have the 





course, there are speculative features 
to the stock and if you feel that you 













egular flow of ing in from some outside point, toward | le of the Maritimes any cause to] bej ff, 100 and ed i any for the future a t iy | 000 worth of 6 rtici 
ve been orders oo eeeaee Se eee She. community bed meow stones at their fellow Canadians Saag ete, Cronin eng ae wii] {do not want to take this speculation, good * ne ere bn ive! hie garth Oi gee 
manufacturers Se contribute nothing at all. The com-/ o> the central previness,,As Canadians terest. The earning record as well| perhaps you would be advised to let | © The iesue'to which you’ ‘refer: is Sonaee ceeene ae oe ee 


munity vision does not go far enough 
afield to see that if the same thing is 
| place that the com- 


as the prospects for this compan 
tisfacto sm 


appear to be sa’ ry. our holdings go, but we regard the 


eeley as oe good for quite a few 





they should both be prepared to seek a 


way by which the common good of the secured by first lien on all the com- the issue as a- ' 


gricultural ma- 
pany’s properties including subsidiary | investment and one with good earn- 


periods during 
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Russi haf tate m these may be fostered, while the ! 
wr Se eee : eee members. of the confederation ‘are ne A. W. Chase Co. Se ee mine io mills, also mortgages will provide for! ing prospects. ...-. © 2 
in este ok people to see that a million-dollar ele-|fited thereby. The same applies to the| R F., Toronto.—I wish you would far- 
“22. dieu at pre vator in Vancouver or Montreal means | differences that exist in the western] nish m: with as much information as Canada Cement 
ve deca ae a tax in some form or other on the peo- | provinces. you can as to the value of preferred and |, W-, W-; Saskatchewan.—-I have 15 
canna fl le of London, Chatham, Strathroy,| It should be admitted by all of the | common stock of A, W. Chase Co., in- | Canada Cement preferred bought at 104. 
Ca an four can, Ailsa Craig and every other | provinces that it is too late in the day | corporated under the laws of the Prov-|!” view of the recent talk in connection x. 
Since last No- point where people spend money. to talk about dissolving the confeder- | jnce of Ontario. with a possible melon in store for the Principles of Investment 





‘ common stock, after payment of the 
An issue of preference shares of bonds due in 1929, do you think the pre- 





have purchased ation and splitting Canada up into dif- 























e value of nine- AND MANY OTHERS ferent sections, independent of one an- the A. W 
his, St. John Tel h-J : i}}| other. There should be too much in e A. . Chase Company, the old| ferred will share any benefit beyond a 5 San oy 
< : ration fond be intenesting to" fenen cect - cto common between them to allow this to | established patent medicine firm, was|further rise in price or perhaps a Safety of principal—fair income yield 
‘ be thinkable. recently sold. The total amount was|larger dividend? If the common gets and reasonable marketability are the 











chases of flour. of the vote of $5,000,000 for harbor im- 
provement in Quebec, the federal gov- 
ature prospects ernment will be able to discover a 


00,000 and the offer is being{most of the benefit, do you not think 


But nothing should be done to stir up 
handled by Shifflet Cumber and Com-| switch at present prices would be in 


rancor. All efforts and all discussion 


cardinal principles of investment. 























sia, everything money that might be devoted to hould tend towards finding a working ‘ order? Can you tell me if bends are rape . . ‘ 

md on political Gaprevedsens ae Saint Sane The Tele. basis for confederation and not towards ao are! San inna ate callable eee ey to be paid before aoe | giemge x _ are maintained in 
caren Bie ae ee ee cone AW. Chase Company is suc-|no-murry 16, get holg ofthe. common, = wide cholve ie aeadable dn Gaeest i 
ratries in Ra Cardin, minisen of, marine ond {isher.|  AVHY THE DEBT GROWS | Toronto, and Dr. A. W. Chase Medi-| erere ‘gap, mereue ™™ Priee materially ment, Municipal and the highest class 
eee for Quebec harbor, and it will be noted| L°ndon Free Press: In answer to a/ cine Company, of Buffalo. The com-| The preferred stock of the Canada of Corporation Bonds. 













ure, are con- 


+ that foreien question in the House of Commons the 
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cther ‘day it developed that the King | pany has been in business for mote/Cement Company carries a fixed 


that he declares Canada must develop 
than sixty years and has shown a| cumulative dividend of 7 per cent. and 


her ports, because that leads to-devel- * Investors are invited to write 





























y of the Soviet ; opment of the country as a whole. Obvi- | oveT™mment is paying H. Symington ver bstantial i , f er 
an firms desir- ; “1K.C, of Winnipeg, a favorite Liberal | Y¢TY Substantial increase over a period| ranks, with regard to dividend and ; 
ss with Russia Sooke ty it, Condi pape Rae lawyer, $200 a a to conduct the in- of years. The total sales last year|return of capital, ahead of the com- for list of current offerings, 
| with the Rus- this declaration of policy, and there is} ity into the shipping contract with amounted to $431,000, and net earn-|mon stock, therefore, the preferred 
established in as urgent need here as at Quebec. Sir William Petersen‘before the special | ings during the past eight years have| shareholder can never look for an %6 Kino Street West 
or in London. committee. of the House of Commons. averaged $81,406 annually. The total/increase in his dividend rate nor for ing ee est, Ww d G 
any revival of A WESTERN TARIFF POLICY For foolish extravagance this payment/sale since 1912 amount to approxi+-/an increased return of his invest- Toronto. - Bloin 4321 ood, undy & Co. 
large scale it Edmonton Journal: Canadian unity| °£ $200 a day, which has been soins on | mately $4,000,000. The total amount/ment. The common would be the Telephone: Elgin 
: and Canadian development alike require | ince May 3, takes the cake. The chair-| of preference stock authorized is|only segurity. which would benefit by 






ary that there man of the‘ committee is A. R. Mac- 





$1,000,000 and the $800,000 is all that 





a new policy with respect to the tariff. any change of the company’s policy 


















able investment No o : : Master, K.C:, one of the most distin- , 
ussia. We have been Se nunoeenis oF sevtléaal aeibie guished lawyers at the Quebec bar. Sir nae been ee oe nome which would allow any further dis- 
of Germany @ and territorial cleavage. None other Rae Henry Drayton, former chairman of the ead shuren yt authori he e 40,- bursement of profits. : 
foreign capital been to so great an extent the object of| ™ilway commission, and who in that ca- shares, have no par value, each| By selling your preferred stock and 
in order to re- camouflage and the medium of sops| ?8city conducted an inquiry of his own share of preferred stock carries with| buying common in the company you 
istry. and still to regional opinion. Under such con-| to ocean shipping rates, is also a it a bonus of two shares of common/will obtain a lower yield on yoar in- 
th member of the committee. There are} stock. The purpose of the present] vestment, but altogether such a move anot er # 


ld this be the ditions our people have been paying all 
the penalties of a protective tariff while 





a dozen more lawyers on the committee, 


h r issue is to acquire the stock of the! seems attractive despite the fact, that 
all capable of cross-examining witnesses , 





receiving only a portion of its potential 
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enefits, hering all the facts. Cre ° > 
ccidents ; Taritt _ Protection there must be if “anparentiy” this vm “regarded as Alb erta Legislation Stu mbling- 
sional Wor industrial development, Cul seaipatee into the hands of a faithful follower and Block in Way of New Capital writes— 


so Mr. Symington was brought all the 






to United States with its highly devel- 








t that fatalities oped home market of 112,000,000 way from Winnipeg at $200 a day to quenmemusnenninquemmvenaianens 
: ; ; 112,000,000 people | W8Y ; 
“it is not out of and its highly-protective tariff policy| find out how little Mr. Preston knew! CALGARY,—Calgary financial men (British capital which should soon 
’ attention of the eae he te ernative to that. But means] Sbout ocean ireievamous report. Is it| heartily agreed with the statements |look for a natural outlook in Western 
, nd for lifting the tariff out} ¢T@ : made in a recent article in The Fin-| Canad 






any wonder that the government is un- 
able to make its books balance and the 
debt of the country keeps piling up? 


THE POOR EMPLOYEE 
London Advertiser: An analysis of 
some of the 1923 income figures shows 
that out of 281,182 income tax payers no 
less than 208,360 were registered as “em- 





; being done with of the realm of sectional controversy. 


gt hey The Journal believes the solution lies 
.f the Metropoli- 






a. 
ancial Post, which pictured the para-|_ H. A, Howard, manager of the 
doxical situation in Canada; to-day | Trusts and Guarantee Company, par- 
when there is a demand for credit on /|ticularized on the efforts of the mort- 
one hand and an actual surfeit of|gage association to have changes 
capital on the other, says the Cal-|made in the legislation. Speaking of 
gary teres is see this angle he said: 

ar as Alberta is concerned, they| «The members of the Mortgage Loans 
agree that the legislation on the sta-| Association of Alberta, comprisihg all 














in several cities 
ve materially re- 
,uses and penal- 
city methods and 






























er cent. of acci- ployees.” that being 75 per cent. of the |tute books of this province, chiefly|the large loaning i [ ; 
i Ct : 7 “ ’ g institutions in the 
ae itn Win ts total. Of this number 52 per cent. had affecting the personal covenant. is orevines: have for more than ten years Free 
sahies t” contest , Public U; incomes under $6,000 a year, and their | the one great stumbling block toward |been protesting against legislation in- Advice on 
yo ‘ded sone two ei, total contribution was $15,529,949. Those |. freer investment of both Eastern | terfering with existing contracts. These 
a i- ; Industrial coming next were merchants with $5,474,- Canada and British capital in Al-| protests were usually made before as Investments 
ng the mee oe . 256; professional men paid $2,663,900, the berta well as after the passing of legislation. 
: iar. din- os | Just decide paatpetnenen $870,261, and the farmers Somesiatici on the situation to th In 1915 the.Seed Grain Act, which con- 
¢ thi 1 ore * oe } as you $478,049. : €| stituted the first interference, was ob- 
of this plan w : oe, upon your commod- The employee is in the least favored | Herald. J. S. McMurchy. local man- jected to vigorously by the association, 
ful gga | er it urcheses position when it comes to paying taxes on | ager of the Northern Trusts. Com- not only because it was an unjust and 
rtain amoun a y Pp : the last dollar he makes. The tax office pany, and a member of the city as-| unfair interference with existing mort- 





should select your 
investments—by 


nong the drivers 


ee teen oa ean secure from his employer the peyet 
or the ay 


on which the employee figures. In this 
way the necessity of having tp pay to the 
last cent and the virtue of belonging to 
the largest class of taxpayers become 


sessment appeal board, said: gage contracts, but’ because it would 
“It’s an old story—one that we have| create a dangerous precedent that in- 

known since 1916. I am satisfied that|vited similar interferences ,in future 

my company is ready to come in here] legislation. 

for investments so soon as they are sat-| “This is exactly what happened and 








Regular advice on 
your investment prob- 
lems is one of the ser- 
vices that your sub- 
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USE THE COUPON TO SUBSCRIBE” 
it prevention but closely allied. No matter ether it is |. ¢- : sleet 
i the 5 i " | isfied that the law in Alberta is at least| we find that after 1915 legislation was ancial Post entitles A 
uipment and o- We a gladly sub- eee Pee een am ~ poet as good as those in Saskatchewan and] passed, largely under the name of war you to, The service ees ae ee ea ee 
in Washington ee 1 mit o erings by mail sie ron fn oe any a sitton p Bass § Manitoba. We know that there are good] legislation introducing all kinds of in- starts as soon as you oe Poe et ae mies Tos fey ial Font See es 
s drivers having S i to those interested that others aeeiene e rt e same basis investments—as good as we have ever|terferences. Some of them have in the ag pe ye - any time free of charge your advicd regarding a ye | * 
“certain period. =~ | | in sound bonds The Edmonton Journal considers that | Put on our books, but-we have not made| last few years been removed, but most of The coupon ‘where you | number of investments. At the moment I should like your | 
dent he is fined a y 5 the employee class is in a position to pro- | ®"Y, loans for the last'two years. them are still on our statute books and can list stocks or | opinion on the following: 5 
oss receipts. apie co sound i oekeen os hich the levy “We are not alone in this attitude.| ought to be removed if we are to ob- bonds you are inter- r ~ =a ae 
$ Royal Securities falls on him. “Those whd are compelled | The eastern authorities simply will not} tain the money from Great Britain and ested in for a free re | Amount Security ies | See 
ATCH to pay up to the last dollar,” says the | t"ke chances with the present legisla-| Eastern Canada that is essential to the port. an ieee cage ener ae 
~ CORPORATION Journal, “have a well-founded feeling | tion in existence. I believe that insur-| development of our province. The Brit- Five dollars invested 
heads the list Limit that the’ law is being administered in- | ance companies are in much the same|ish investor has had many unfortunate ae ee — rs | ear en | ene TTT 
fur-bearing @ni- 164 St. Ji ED equitably. They have ai right to com- nosition as we are. They want to come| experiences in his investments here and eabts Canadian eS if 
pia. There were MONTRE. oa mad plain when, after being muleted to the | in here, but the fact remains that this/is inclined to examine conditions care- Susity Unlaine poptre | 
‘ur taken during limit, they’ find that mfany whose in-| harmful legislation is on the books and/ fully before investing again, and it is may save you hun- | Name.i.....0scsesesecsdecscececqseces Address, ..+esv0-0+ | 
at $906,250. comes they have reason{ to believe are | that ends the matter.” extremely probable that the legislation dreds of dollars in | 
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taking at $1,- larger than their own are either going 
ir, taking, 


scot free or paying muclg less than they 


Mr. McMurchy said that he be-|able obstacle to the flow of his money 
do themselves, : 


lieved the same reasons would halt (in our direction.” 
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Sound Values | 
Yielding up to 7% 
The June issue of our month- 
ly booklet ‘‘ Investment 
Securities”, which is now 
ready, contains a complete 
list of our recommendations, 
which yield, in some in- 
stances, as high as 77%. 
We shall be glad to mail a 
copy to any investor. 


Write our nearest office. 


The National City Company 
Limited 


Head Office—205 St. James Street—Montreal 


1@ King Street Eest 
TORONTO 


204 Union Bank Bidg.. 
OTTAWA. 


71 St. Peter Street. 
QUEBEC. 


Advisory Board 


“ 
Sm Joun A. J. Brown, K.c. 
ARLES n treonen, Witmor L. 
HERBERT 


TORONTO BOND EXCHANG 


300 Bay Street 


TORONTO 


British Columbia Municipals Wanted 
BONDS & LISTED STOCKS 


pnt Senet, 


POWER CORP. WILL 
OPERATE PLANTS 


Nesbitt, Thomson & Com- 


Listed Stocks Dept. 
BOUGHT —SOLD—QUOTED  Phene Elgin 6147-5 


development, it is hard to 


place a definite limit on the future 

activities of a company gach 20 the, 

which has such a e field for its 
vors. 


pany Offer Stock in Central |t5"t 


Utility Concern 


at least 75 per cent. of the utilities in 
that country are now either centrally 
© ted, or centrally - The 


or 


comprise 


the Power 
eral| amount to over $12,000,000 annually. 


in five others. 
will supervise the nage- 
ments of the companies which it con- 
trols; in this way, ag | sa in 
ration will be made, For example, 
the investor can easily visualize the 
saving which will accrue through 
centralized legal, engineering and 
purchasing departments. 

The four. controlled companies are: 
Ottawa and Hull Power Co., Ca 
Northern Power Corporation, Ottawa 
River Power Co., Ottawa-Montreal 
Power Co. In addition to controlling 
these companies, the Power Corpora- 
tion has acquired a substantial inter, 
est in the following companies: Eas 
Kootenay Power Southern Can- 
ada Power Co., Manitoba Power Co., 
Winnipeg Electric Co., Dominion 
Power and Transmission Co. 

Acquired by Stock Issue 

The stock in these nine power con- 
cerns was through the issue 
of second preferred and common 
shares in the new corporation; from 
time to time, it is intended to acquire 
further interests in power companies 
either by the actual development of 
power sites or by the purchase of 
stock in going concerns. Also, of 
course, the Power Corporation will be 
in a position to undertake the opera- 
tion of any utility for its own ends. 
Operations will also inelude engi- 
neering services on power projects 
and on utilities generally. Canada is 
recognized as the hydro electric 
power centre of the world; for this 
reason, Canadian power engineers 
have erected hydro plants in all parts 
of the world. Because Canada and 
Canadians have taken this lead in 


This income is derived from the e 


power. 
numbers over 1,000,000 persons. 

As yet, the final details of the fin- 
ancing have not been announced. The 
board of directors of the company is 
as follows: J. B. tt, A. W. 
McLimont, N. A. P, A. 
Thomson, A. J. Nesbitt, J. M. Robert- 
son, Col. J. R. Moodie and K. S. 
Barnes. . 


Sale of Whalen Assets 
Takes Place in August 


The two committees acting for the 
bond holders and debenture holders of 
the Whalen Pulp and Paper have as yet 
given out no statement with regard to 
negotiations being carried on. This ac- 
counts for the recent postponement of 
the sale of the assets of the company 
from May until August 31, at which time 
it is expected that a decision will have 
been reached. On the application of the 
Montreal Trust Co. who are trustees for 
the bond and debenture stock, the re- 
ceivership for the company was ap- 
pointed in September, 1923. As 80 per 
cent. of the output of the company’s 
plants went to Japan during recent 
years, the chaotic condition of the Japa- 
nese market was given as the cause of 
the company’s difficulties, Although the 
market for such products as the com- 
pany was manufacturing has since 
shown considerable improvement, ac- 
cording to recent reports from the lum- 
ber industry on the Pacific, conditions 
are still far from being healthy. When 
the receivership was appointed, the 
president announced that the total lia- 
bilities of the company, including bonds, 
debentures, notes and trade accounts, 
amounted to approximately $10,000,000 
with assets of something like $20,000,000. 


BOND MOVEMENTS OF THE WEEK 
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THE FINANCIAL POST 


BOND MAY 
BE AFFECTED SOON 
BY DEARER MONEY 


Present Volume of Sales in 
Canada is Above 
Last Year’s 


While there is greater activity in 
the municipal bond issues than for 
some time, interest is pepaaing to 
be diverted by a num of large 
industrial and building issues which 
promise to come into the market 
within the next few weeks, and which 
threaten to take the centre of the 
stage. While the bulk of these are 
in Toronto, there are several in pros- 
pect in other centres. The prices of 
municipal bonds in the domestic mar- 
ket have remained particularly strong. 
The province of Quebec recently bor- 
rowed on a 4.76 per cent. basis, and 
the city of Quebec sold an issue last 
week of $758,000 thirty-year. 5 per 
cent. at a cost to the city of 4.94 per 
cent. 

The New York prices also remain 
strong at a price considerably above 
the Canadian market. Municipal and 
state bond sales have particu- 
larly heavy of late and yet there is 
ae — for an Pe of- 

erings are p re. a 
the month of May, the grand total o 
United States ues came up to 
$174,707,276, which brought the ag- 
gregate for the first five months up 
to $576,425,673. June was the big 
month last year in the United States, 
when bond issues totalled $286,507,- 
401. Iteis ‘expected that the total of 
municiz-al and state issues for the 
first half of the year will be below 

year. The total of Can- 


orders of the United States Steel Cor- 
poration is down nearly 400,000 tons 
and o tions are probably still 
under per cent. of capacity, the 
volume of retail business continues 
on a large scale, and general business 
conditions seem to point to greater 
activity. This would mean a stiffen- 
ing in money rates which would react 
against the price of bonds. 


QUEBEC SOUTHERN 
SELLS ISSUE TO 
FINANCE COMBINE 


New Company Will Market 
Power Throughout 
Laurentian Area 


From Our Own Correspondent. 
eae to the ve 
0 e various power corporations 
the securities of companies engaged 
in this line of endeavor have been 
growing in popularity. This week an- 
other power bond offering, carrying 
with it a bonus of common stock, 
made its appearance here. 

The investment house of Browne, 
Urquhart & Company are offering an 
issue of $600,000, 6% per cent. mort- 

and collateral trust bonds of the 
Quebec Southern Power Corporation. 

bonds are being offered at ‘ 
Each $1,000 bond carries with it a 
bonus of two of common 
stock. 


The Quebec Southern Power Cor- 
ration was formed to acquire La 
ie Electrique des Lauren- 
tides which hag been in successful o 
eration since 1912. It also controls, 
through ownership of 90 per cent. of 
the , stock, the Laurentian Hy- 
dro Electric. 
To Market Power 
new company will consolidate 


t| the operations of these two concerns 


$37,400,000. wever, in- 

cludes $27,746,333 of treasury bills. 
Among the more important muni- 

cipal and provincial issues during the 

week are the province of Saska 

wan issue which is already sold, 

the Winnipeg issue which will be sold 

shortly. Two tenders were 

for the Saskatchewan issue, one for 

$2,000,000 and one for $2,096,000. The 

former was by an eastern syndica 

comprising Wood, Gundy and 

Dominion Securities and Dillon 

a The sale was made at a 

to the province of 4.90 and the 

was 94.90, The other was 

cepted from Nay and J 

gina, on behalf of A. E. 

of Toronto. The price was 

bonds payable in Canada 

the cost to the province was 4 

TREND IN BOND PRICES 

While there are 

a continuation of 

existing in the n bond mar- 

ket, ‘and abundance of funds avail- 

able and likely to ¢ontinue so for 

some time, t are some indications 

of a stre ing in price of 

money in the United States. Some 

lines of business are 

showing distinct signs of grea 


ter ac-| if 
tivity. Although the total of unfilled || 
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which supply power to adjacent ter- 
ritories in the Laurentian district 
north of Montreal. Light and power 
is supplied to more than _ thirty 
towns by the company and immediate 
extensions to the company’s system 
are under way at the present time. 
When these are completed, the com- 
pany will own more than 200 miles 
of high tension lines, whith will con- 


lants at Ste. 

Adele and Rawdon,.P. Q. 
The security for the new issue of 
bonds is a first mortgage on all the 
and assets, both 


company’s property . 
present and future. oe this 
n the 


also the stock held 
ydro Electric 
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PERSONAL SERVICE 


| CAMPBELL, THOMPSON & Co. 
| _ ; 1918, 


Inquiries Solicited 
- Ernest Savard Limited 


Investment Bankers 
171 Se. James St. Montreal Harbour 5258-9 


Dickinson and Walbank 


Montreal Steck Exchange) 


No Account too small to receive 
our careful attention 


152 St. James St., MONTREAL 
MAIN 4090 


SOREL, QUE. - BELLEVI ONT. 
T. Kelly Dickinson J. Y. K. Walbank 
W. Melea Walbank. 


Corporation 
Bonds 


First M 
Corporation 
Bonds appeal to 
investors who ap-' 
a that the 

igher interest re- 
turn compensates 
for the difference 
in security be- 
tween these Bonds 
and Municipal 
Bonds. 


Inquiries answer- 
ed promptly. 


F. H. Deacon & Co. 
227 Bay St, + Toronto 


take full advantage of its extension 


programme. 

A sinking fund will be established 
which will require an annua] sum suf- 
ficient to equal 2 per cent, of the is- 
sued bonds, 

Upon the completion of this pre- 
sent financing the capitalization will 
be as follows: 


Tha% 
Com, Stock (no par val.) 
. shares 


$250,000 BOND ISSUE 
ON FOOTWEAR PLANT 


Getty and Scott Show Credi- 
table Earning Record Over 
Past Fifteen Years 


A quarter-million dollar bond issue of 
Getty and Scott, Ltd., shoe manufactur- 
ers of Galt, Ontario, is being sold to the 
public by W. A. Mackenzie & Co., at par 
and accrued interest, to yield seven per 
cent. The issue consists of first mort- 

e bonds maturing in 1940, and is 
ased on the plant, stock and other as- 
sets of the company. The proceeds are 
to be used to retire bank leans as well 
as to provide additional working capital. 
e firm of Getty and Scott was 
established in 1900, and during the lat- 
ter | of the period since that time, a 
¢ table earning capacity has been de- 
veloped. Average earnings for the past 
fifteen years, after making the usual 
deductions for maintenance, loss and 
so on, have been $36 per year and 
earnings for the year 1924 were $38,012. 
The shoe industry is one which suffered 
heavily from the post-war deflation pro- 
cess, and it is not an unreasonable claim 
that much higher profits are to be ex- 
— as business conditions gradually 
me 


HIGHWAYS ACTION DISMISSED 


An action for damages amounting to 
$30,000 against the Ontario provincial 
highways Soperement, arising out of the 
death of E. D. Kelen, has just been dis- 
missed by the Coburg Supreme Court. 
The claim for damages was based upon 
the rough condition of the road. 


A Five Year Mortgage 
to Yield 6.60% 


Wayagamack 
Pulp & Paper Co., Ltd. 


Net assets of $9,971,032 to 
secure issue of $1,500,000. 


Earnings for past 7 years average over 
6 times interest requirements of this 


Descriptive circular on request. 


Matthews & Company 
Limited, 
Bond Dealers, 


Province of 
British Columbia 
eee coos Se 
41% Bonds ° 
Due July 15th, 1942 


Price $94.21 


To yield 5% 


JOHNSTO! 
“WARD 


Canada Trust Bidg., 
14 King St. East, Toronto, Ont. 


Members Montreal Stock Exchange 
Toronto Stock Exchange 


OSLER & HAMMOND | 


Wayagamack 
Five-Year 64's 


pareqenees Pulp and 
_ Paper Company have been 
ees since 1910. Their 
aft products are known 
ut the world as the 

quality. 


The addition of a newsprint — 
paper mill, now being erect- >, 


ed on their propert 
ditio 


Price: 99.50 and interest |i 


, to yield 6.60% 
Full particulars qn request 
Montreal:- 160, St. James St. 


Quebec:- 74, St. Peter $t. 
(ESTABLISHED 1901) 
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Torénto, Ontario 
Government and Municipal 
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j 


MUNICIPAL 
BONDS 


t under 
exceptionally favorable con~ 3p 


| GOVERNMENT | 
wad 


IW.L.M°Kinnon & Co 
| GOVERNMENT 


Stock Brokers and Financial Agents 


Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET: - 


TORONTO 


Sropie. Fortonc s@ 


Second Floor, 


Reford Building 


BAY AND WELLINGTON STREETS 


TON 


‘Toronto 
Private Wire System 


OSHAWA 


Bldg. ToHonTo. | 
Bldg ser aori 
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MinBEDe and awees 


75 PER CENT. OF 
MUNICIPAL BONDS 
SOLD IN CANADA 


Borrowings Decline in West 
But Are on Increase in 
the East 


According to statistics made pub- 
lic at the annual meeting of the 
Canadian Bond Dealers’ Association, 
last year was, with one exception 
the most important in the history of 
Canadian municipal finance from the 
standpoint of the aggregate volume 
of municipal bonds issued. Municipal 
requirements amounted to $91,697,- 
376, or more than 15 per cent. of all 
the funded obligations issued in the 
Dominion last Fag Of this total, 
approximately 75 per cent. was ob- 
tained in Canada. 

An interesting feature of last 
year’s municipal financing was the 
fact that new capital issues have de- 
clined materially in western Canada, 
while there has been a substantial in- 
crease in the East. The total financ- 
ing in Western Canada represented 
pe two-thirds of the amount issued 
in 1920, and only one-quarter of the 
total for 1913. For the present year 
to date, western issues amount to 
only 56 per cent. of those of the pre- 
ceding year, for the same period. At 
this rate, the aggregate for the 
calendar year 1925 will be the lowest 
since 1910. Following are the totals 


of municipal financing in the West 


since 1910, by years: 

Eastern iiunicipal Issues 
1910 ... 1... ese «ss «++ $19,148,000 
Wil ... Swed akk ase eee? 
WOU oo. a soe see ee - Ea 
BOS ica vba cane: View: a00 eee 
TT eee me FT 
B16... 5 whe wea een 

| ere 

1917 .. 


Different in the East 

While the volume of financing in 
the western provinces has been cut 
down to actual requirements, and 
shows a substantial decline, the total 
of similar issues in the five eastern 
provinces for 1924 showed a 320 
cent. increase over that of 1910. 
population of Western Canada during 
the period increased by 50 per cent. 
while that in the East increased only 
20 per cent. It is worthy of note 
also that the expenditures of western 
municipalities are likewise sho a 
decrease, A study of the complete 
returns 


digpgoret lee ging a, Bish ok 
; On 


the 
rovinces, especially Ontario 


by a 
other hand the leading cities of 
ye their expendi 
a a eir e - 
tures. Whether it is safe to assume 
that the West is aeeeeeey, following 
a policy of economy in public ex i- 
ture, or whether it has been the re- 
sult of necessity, is not stated, but 
the example shows that it is quite 
le to exercise greater economy, 

and still make progress, with a grow- 
~~. 

ollowing are the total amounts 
of municipal financing in the East 
during the past decade: 
Western Municipal Issues 
1910 ... 2... ..0 see «++ $16,600,000 
191k .... - «se «ve 29,000,000 
1912 . Feu pan se 
1013 ... 
1914 ... 
BORG hs, 5640 
RORG Gs Siz 
2) BFE Ie SE ae ear 
BOUR iel sat cea abe 
BORD ods “Sc these Ree 
1021 ... ° . 
BORD | gn vk honk tow etree 
1086 i. csc cnc. cee «so , 18 800,000 
In regard to defaults on the part 
of western municipalities, some dis- 
appointment was expressed that pro- 
gress has been slow in the adjust- 
ment of previous liabilities aggregat- 
ing approximately $12,000,000. One 
very gratifying fact brought out, 
however, was that there have been 
no new defaults of a permanent na- 
ture reported this year. This seems 
to indicate that the West is adjust- 
ing its difficulties successfully. 


EXPENSES BELOW ESTIMATES 


‘Current expenditure by the city of 
Toronto for the first five months of the 
year amounted to $13,079,448 out of the 
available total of $30,362,075, the com- 
missioner of finance reported to the city 
council at this week’s meeting, leaving 
$17,282,627 unexpended at that date. The 
expenditure is divided as follows: gen- 
eral, $7,769,181; education, $4,087,674; 
and special services, $1,222,593. 


Tenders and By-laws 


TENDERS WANTED 

June 29, Portage la Prairie—$20,000, 6%, 
30-year waterworks bonds. W. R. Grieve, City 
Treas. (See announcement on page 16). 

June 25, New Brunswick—$882,000, 4%%, 
10 or 20-year debentures, due 195. J. E. 
Hetherington, Prov. Sec.-Treas., 
(See announcement on page 16). 

June 29, The Village of La Malbaie, P.Q.— 
$21,000, 5 or 5% per cent. bonds maturing 
serially over 20 years. L. P. Dufour, Sec.- 

eas. 


in. 


condew cesgbsccascesbact June 
Parish of St. Cha ; 
Campbellton ms 


Per Capita Tax Rate 
—_—_—_—_— 

An interesting study of the per capita 
taxes of the leading cities of Ontario 
has just been issued by the Ontario 
Bureau of Municipal Aftairs. The low- 
est per capita rate, according to the 
statement, is that of St. Thomas, and the 
second jowest is Oshawa. ‘the tormer 
18 $20.86 and the latter, $26.26. Port 
Artnour heads the list with a per capita 
tax for ali purposes of $56.95. Foliow- 
ing is a statement of the municipal, 
scnool and total per capita taxes of the 


various cities: 
Mun. School Total 
Taxes Taxes ‘Taxes 
Port Arthur $44.28 $12.70 $66.98 
Fort William ...... 36.16 16.39 61.66 
Loronto 33.43 16.65 49.08 
Windsor ......... $1.53 16.91 438.09 
St. Catharines .... 389.90 14338 46.73 
28.16 16.58 43,74 
24.54 17.02 41.56 
28.46 12.70 41.16 
26.21 13.88 40.09 
42.10 38.70 
11.66 388.11 
18.17 387.88 
13.23 46.68 
13.798 36.65 
11.68 44.0 
18.02 33.386 
16.27 348.76 
33.64 
8201 
$1.15 
3¥.16 
8.89 23.7% 
28.18 
26.26 
26.86 


COAST CITY IS THIRD ~ 
IF SUBURB IS ADDED 


Population of Vancouver and 
South Vancouver Would Rival 
That of Winnipeg ~ 


From Our Own Correspondent. 
VANCOUVER.—Much interest has 
been aroused throughout the Northwest 
in the campaign now being carried on 
for the amaigamation of Vancouver and 
South Vancouver, which would give Van. 
couver a population very nearly as great 
as Winnipeg, if not greater, and making 
the city the third largest in Canada. 
Whether the project will be carried 
out is still uncertain, although Mayor 
i. D. Taylor, of Vancouver, is hopeful 
that it will materialize besore another 
year has passed. The scheme originated 
with Mayor Taylor, who looks torward 
to the day when a Greater Vancouver 
will exist, comprising not only the pres- 
ent metropolitan area and South Van- 
couver, but also Point Grey, Burnaby 
and other districts adjacent to the city, 
oe oe the municipal govern- 
ent control oyer an area 
7 shen 400,090. Te 
Ue there are many points yet to 
be threshed out, the fendamentel basis 
of the proposed amalgamation in a fi- 
nancial way is that the merged dis- 
spective, taxable: eapepditiaees eeishing 
at the time of the 
the t in th 
mos e civic annals 
of Canada. Development of foreign 
trade, the enormous increase in west- 
ward grain shipments and the business 
centred here by reason of its terminal 
situation for two transcontinental rail- 
ways as well as an important centre for 
other roads, have contributed to’ the 
doubling of the city’s population during 
the past ten years. e growth is at 
peasant being well maintained and new 


uilding was never more active than it 
is to-day. 


——EEEEE=EE 
This Week’s Bond Sales 
I >————————=—=—== 


QUEBEC ISSUE SOLD 


A $100,000 bond issue of the Parish of 
St. Charles, Point St. Charles, .P.Q., bearing 
interest at So cent. and maturing 


ciamilton 
walt 


2.6" 
26.45 
24.71 
23.40 
21.76 
23.12 
20.85 
17.49 
23.50 
19.42 
21.92 
20.15 


Kitchener ... 
Owen Sound 
Sauit Ste. Marie . 
Beileville 


_ SASKATCHEWAN ISSUE 

A sale of $4,096,000 worth of Saskatchewan 
4% per cent. 20-year debentures has been made 
by Hon. Charles A. Dunning, Provincial 


of bonds and the other for $2,096,- 


of Saskatchewan bonds, payable 
London, or New York, the cost to 
being 4.90 per cent. 
The other accepted 
James, Regina, on behalf of A. » 
ronto, was 94.61 in Regina, funds for bonds for 
$2,096,000 payable in Canada only, the 
the Province being 4.92 per cent. 


CITY OF QUEBEC ISSUE 
A syndicate comprising the firms of Mead 
and Company. Bray, Caron and Dubé and 
Fry, Mills, Spence and Company, were award- 
ed the $758,000, 5 per cent., 30-year bond issue 
of the City of Quebec, on their bid of 100.793. 
Tenders were asked for serial bonds also, but 
Ten, Lend price wae chesen by the city. 
bids received o 4%, 6 
straight and 5. per cont. te best eae ae 


follows : 
414 5 5 


Mead 


ead & Co., 
Mills, Spence & Co., 


Bray, Caron, ¢ 
Ltd. 93.197 100.79 100.41 
L. J. Beaubien & Co.. 

100.4215 


National City Co... 93.166 100.367 100.136 
& Co... 9280 100.29 

Co. 92.37 . r 

o 08.15 100.66 100.16 


100,83 100.17 
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Wood, Gundy & Co., and sis walle 
Nev: Semen & Gor om bahalt A. Me Aisa ‘Co, 


of $13,000,000 over last 
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MUNICIPAL REPORTS 
BEING STANDARDIZED 


Much Yet to be Done to Make 
This Information Complete 
and Intelligible 


A very decided improvement is be- 
ing made by some of the provinces 
in the method of submitting their re- 

rts on the financial standin, of 
their various municipalities. It is 
highly desirable, not only from their 
own standpoint, but from that of fin- 
ancia] houses and all others who have 
any concern with municipal affairs, 
that the material be sent inin standard 
and complete form. It is not essen- 
tial that the form used by all the pro- 
vinceg be the same, but it is desirable 
that such be the case. While much 
creditable progress is being made, 
some of the provinces are still dila- 
tory in sending information in, due 
to the difficulty of getting it from 
the municipalities, and some have 
not yet adopted any standard method 
of compiling the information when 
it is received. Following is a state- 
ment from the annual report of the 
committee on municipal administra- 
tion and finance, of the Canadian 
Bond Dealers’ Association, dealing 
with the progress of the year in this 
connection: 

The Manitoba report for 1924 has been 
issued in more convenient form than 
that of previous years, although in the 
material it contains much improvement 
is still possible. 

Ontario this year has made its in- 
itial effort toward improvement in this 
connection. In December last the pro- 
vincial committee called a meeting at 
which a representative of this associ- 
ation with representatives from the As- 
sociation of Chartered Accountants, 
Union of Canadian Municipalities and 
several of the larger cities were present. 
As a result of this, the returns made by 
Ontario municipalities for 1925 will be 
made more complete and will result in 
improvements in the annual report 
which should render it of greater public 
interest. Furthermore, the figures pub- 
lished this year will be available sev- 
eral months earlier than in previous 
years. The lack of uniformity in muni- 
cipal accounting and the mchensity of 
materially increasing the staffs and the 
expense in connection with the issue of 
a r report, among other things, has 
thus far prevented the province from 
making it as comprehensive as the mem- 
bers of this association would like. 

The province of New Brunswick re- 
port on municipal statistics, as issued 
— the past few years, has been 
practically worthless to anyone inter- 
ested in the condition of New Bruns- 
wick municipalities. Comparative data 
is not available either for the munici- 
pality desiring to consider its own posi- 
tion or for the public who are the credi- 
tors of the municipality. The present 
report cannot help but reflect adversely 
on the municipalitiemof the province as 
a whole, as being an unbusinesslike 
document. Assurance — given that 
our sapetetions made years ago 
would adopted; but as yet nothing 
has been done. During the coming year 
the provincial statutes are to be con- 
solidated and we have seneeny been in- 
formed that the necessary legislation 
will be passed providing for a new mu- 
nicipal debentures act, and a provision 
also respecting annual reports by muni- 
a wg at a given time each year 
which will enable the province to issue 
a comprehensive blue book containing 
the figures in comparable form and at 
a reasonably early date each year. 


Toronto’s Funded Debt 
Up Thirteen Millions 


“The funded debt of the city now 
stands at $173,000,000, an increase of 
ear.” says the fin- 
ance commissioner of Toronto in an ex- 
tract from his annual report issued re- 
cently upon the city’s funded debt and 
sinking fund for the year ending De- 
cember 81, 1924, 

This increase, however, is smaller 
than in any of the previous three years, 
the report points out. “Since the street 
railway system of the Toronto Railway 
Co. was taken over by the city in 1921, 
it continues, “and its power and radial 
subsidiaries purchased, the city has is- 
sued bonds cota $53,921,000 for its 
street railway and light and power utili- 
ties. The extensive financing incident 
to the acquisition and entire rehabili- 
tation of the street railway is practi- 
om completed.” 

“Since the close of the war, nearly 
$32,000,000 of debt has matured and 
been redeemed by the city. In 1924, re- 
demptions totalled $5,851,500. 

“The change in the ss debt during 
1924 is shown in the following summary: 
Debt outstanding, December 

31 $160,173,859 


5,851,500 


154,322,359 


Net debt incurred in 1924 .. 19,061,861 


Debt outstanding December 
31, 1924 


(BURNETT 


Pyiaaatitn' 


fs COMPANY 


178,374,220 


Amount 
$758,000 
100,000 x oets 
98. 10 
100.17 6.48 
99.4136 5.03 
100 7.00 
100 6.50 
98.50 6.126 
94.90 490 
0461 492 


93,000 

_ 55,000 
$250,000 
600,000 
2,500,000 
2,000,000 
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BOND DEALERS 
BECOME BANKERS 
FOR INVESTORS 


(Continued from page 1) 


ate duplication in the collection of 
income taxes and the general consoli- 
dating of tax collecting machinery. 

Commenting on the seriousness of 
the taxation burdens the report of the 
committee on municipal administra- 
tion and finance said: 

The problem is a vital one, for not 
only in the methods is the existing con- 
dition intolerable, but the amounts in- 
volved when reviewed together are truly 
surprising. In 1922, Canada with a popu- 
lation of 8,788,000 paid in taxes about 
$561,460,000. This staggering sum was 
made up as follows: 

Municipal taxes 
Provincial taxes 
Dominion taxes 


$561,460,000 
This total was 19 per cent. of the 
year’s total net production of all Cana- 
dian industries, including mining, fish- 
ing and agriculture. It was almost half 
the net agricultural production; it was 
50 per cent. of the net manufacturing 
production in that year. Consciously or 
unconsciously every family in Canada 
is paying a share of this amount either 
directly or indirectly through the cost 
of living or both, and the above large 
sums, of course, do not include the addi- 
tional sums which are contributed each 
ear to the government in the form of 
ees, fines, licenses and through all the 
other means which the governments 
take to collect revenue. 


As a result of the recommendations 
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Municipal Bonds 
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The safe investment 
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MURRAY & COMPANY 
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Government, 
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Corporation 
Bonds 
CONTINENTAL LIFE BUILDING 


ADELAIDE 6077-78 TORONTO 


NATIONAL 
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Denominations: 
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Interest May ist 
and November ist 


Bonus in Common 


Stock 


Write for “OUR TEN REASONS FOR 
RECOMMENDING THIS INVESTMENT” 


CREDIT-CANADA 
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ESTABLISHED 1910 
Mon 


120 St. James St., 


made by the committee the following 
resolution was passed calling for a 
nation-wide program for the control 
of public expenditure and the simpli- 
fication of tax collection machinery to 
eliminate over-lapping and reduce ex- 
pense: 

That in the opinion of this association 
two of the most pressing needs of the 
country at the present time are: 

1. A nation-wide program for the con- 
trol of public expenditure to the end 
that business and industry may be 
stimulated by lightening so far as pos- 
sible the burden of taxation. 

2. The working out of a co-ordinated 
system of taxation and tax collection— 
national, provincial and municipal — 
which would reduce to a minimum over- 
lapping duplication and excessive costs 


13 


of collection; and that as a means to 
these ends the association give its yr 
Tt to the movement started by t 
itizens’ Research Institute of 
and recommends that as many as pos- 
sible of its members attend the tax con- 
ference to be held in London by the 
institute on September 29. and 30 and 
October 1 next. ; 
Not only are the activities of the 
an - the ee eee 
ublie apprecia y 
nvesting publie but the provincial 
governments and the municipal gov- 
erning bodies have shown a wvatites 
ing disposition to bring their affairs 
into line with the p: ples of sound 
public business and thus establish a 
sound credit position in the borrowing 
markets. , 


City of Edmonton 


514% Bonds 


Due 15th June, 1945 


Principal and half-yearly interest payable in 
Montreal,’Toronto, Edmonton and New York 


Edmonton is the capital of the Province of Alberta and 
one of the four chief distributing centres of the Great 
West, being served by all three transcontinental railways 
and a number of branch lines extending over the territory, 
rich in natural resources, that surrounds the city. The city 
has become noted for its sound management policy, one 
result of which is the substantial net profit shown by the 
public utilities, all of which are municipally owned, for-a 
number of years past. Average tax collectiona over the 
last three years have been equal to 100% of the total 


current levy. 


Price: 102.45 and Acerued Interest 
Yielding 5.30% 
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BOND VALUES TABLES 


Show value of an issue of bonds in which same amount of 
principal matures at each instalment. 


Covers maturities 1-2 years to 1-40 years 
payable annually and 6 months to 1 
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year to 6 months te . 


20 years with principal payable semi-annually. 
Yields 3 to 8% sixteen coupon rates 


Financial Publishing Company 
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Controlling the 
Montgomery Rollins Publications, 
17 Joy Street, Boston, Mass. 


For investment we 


recommend— 


Alabama T. Light & Power 5% 1962....... 


Yield 
-++ 5.30% 


Illinois Power & Light 7% Preferred ......... 7.30% 
Southeastern Power & Light 7% Preferred.... 7.07% 


Apart from the high return we believe these 
issues will appreciate in price. 
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UNLICENSED AGENTS 
CAUSE OF TROUBLE 


New Ontario Supervisor 
for the Dominion Life 
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panies Shows Improvement—Fraternal 











































































i f Adequate Societies Are All in Line ance agents without a license. Four $20 ‘ 

ag aneered Ds eq fines were imposed and sentence - TORONTO, 24 Adelaide St. W. Company He 

ucation Under Any ] scored se es. ethers. i is evident that ing at Cs 
Circumstances The establishment of special con-| that of the two foreign societies which ere is considerable of this going on, W. H. GEORGE 

servation departments by many of the| showed deficiencies in their sickness Seat reieey otek: 06 tasanpnen: tor tent Superintendent of Agencies Some 

larger insurance companies played a funds only one shows a deficiency at tario, has sent all companies. to 

big part in reducing the total lapsa-| the present time. This one society Last February all licensed insurers | —_,. _______._ From Ow: 

tion in life insurance in Canada in| has been granted a conditional license were required to maké @ retorn under | procesnes sesinst. both inemnets Ge MONTREAL.—' 

1924, according to G. D. Finlayson, | limited to the transaction of busi- oath to the superintendent, showing the of Seoul at a ka a Cotton Mi 

Federal Superintendent of Insurance,| ness in connection with existing pol- names of all persons to whom they had | against both insurers and such unlicone aan ing both day and 

paid or allowed commission during the | 9°95 have already been recorded in the two or three moni 





icies and it is expected that at the 
forthcoming convention of the society, 
steps will be taken to secure the sol- 
vency of the sickness fund. 

It may therefore now be said that 
according to the actuarial certificates 
filed with the department the mortu- 
ary funds of all fraternal societies 














in his abstract of statements on the 
year’s business. The departments in 
question are devoted exclusively to 
the prevention of lapses and the re- 
vival of policies discontinued by lapse. 
All companies, through their field 
forces laid particular emphasis on the 
elimination of ‘this form of waste. 


year 1924. Under the act it is an of- : 

fence for any insurer to pay or allow oes: enteee: Wie: Seem 
commission to an unlicensed person and re eer ee ane ee ee omm 
it is also an offence for any unlicensed | have been paid or allowed by sines 







to Police Court. Additional prosecut ae of the i 
prosecal 
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been gradual and me to the 
modern contract as we 

day. ‘They are all practically the 
same. Term endowments writter on 
the father’s life, maturing during the 
educational od, the child named 
as beneficiary, in the event of the 










person to assume to act as an agent or | first day of January, 1924. and to ‘ 
to receive commission. A preliminary | mediate steps to recommend the aj -. this . 
analysis of the returns so made to the for ae of all such persons to the | Cepia ee field in Cana 
department discloses the names of many Sean Beno eet ae 
unlicensed persons, who acted as insur-| agents licensed for the term 1929-24 a 














































































































father’s death, the company acting as 
trustee holds the funds in trust and| The figures:for 1924 with 1923 for| licensed by the department are actu- th 5 
administering them im accordance | purposes of comparison follow: arially solvent and with the one ex- avy amelie mapendllrmme se or ot | See to. Ee eenieeens eae three tooo: am 
with the terms of the contract; should 1924 1928 | ception noted the same may be said of eg gpm ac noma gagintad Peo) og oe ee Sem S00 ee can be so 
the son die some.companies refund | Lapsed ..-... -...- 281,906,653 218,420,860 | the sickness funds as well. says Mr. Foster. He adds: ‘| lieense or renewal thereof, together wit} wane Canadian 
the premiums; should both father and | .,ce,ierea’..’ go.sonees 73,520,719 In view of the. cituation, dleclosed by thal tet terme) & flied ton ti se 
11.53 11.65 come a representative of the Mutual| "turns. the department has taken exemplaryactually launched. . eye: though the f a 
z at capacity, the s 


son die then the mother or someone ‘ 
Sur tendent for Crown Life Insurance Company of New York. 



















































































else may be named the contingent Shiites \cahailioedibies ae 
Beet SED +> +s, GOEL ENED SRLSNE EES in Western Ontario He worked in the Ottawa Valley only not. look for. great! 
The final figures on the 1924 ex oe mening oe, proretennirs. Sons for the. reason tha 
: ° . nto = 
icy perience Ss Treated otoe —— . a is _— oe —— and received’ the Mutual’s important ap- competition keeps | 
ra e minion w anj| ment of B, cooper to be superinten- ; p : 

Sah clntpen teers its porn bes improved loss ratio over 1923, but | dent of the Western Ontario Division of Agents. "ie hie bog "poried of ‘wervies ; factors’ puch = t 

— cea. _—* 1 losses were a little heavier than the| the Crown Life Insurance Company, | with the Mutual Life of New York, Mr : which has ‘broke 
The on criticism of this type of | °-year average. Premiums show a| Wit es aa the Dominion | Pelton demonstrated outstanding ability An A d keeps pri de 

i sd mmmnant ‘ey is that it is expen- slight decline, but the decline in losses Savings Building, London, in the securing and training of agents, ssure é A thing 
was much greater, thus giving the Mr. Hooper has had a brilliant record | in addition to having gained for him- I of the Ghasnbeme 
self a reputation as a large personal hncome raw cotto a: we 5 


sive where the father is advanced in with his company during the past five 
producer. 


improved ratio. The figures for all 


years, having been successively mana- 































other mone chi ie Saati jon- | Canada follow: N d superintendent 

, this is essen y a con- . f va Scotia and superintenden ‘ 
tract for the young father and the ecieag i aeee for the Maritime Provinces. During his There are few investments — the company 
0 regime, the Maritime business of the so secure and profitable as this is, as 9 rule, : 








O24 6s seven 52,074,196 30,688,531 58.93 





, for a parent who is 















































very young 
; financially well able to aside from | 1923 ...- ...... 53.943.249 $4,292,671 68,57| Crown Life increased over 600 per cent. 
the family t without sacrifice Loss a we a — percent | Mr. ee — employ of the I nsu money employed in maintain- ale a ‘tek 
remi 2 e ie on losses rovinces at wa, following war ser- ing if arti mov 
Pak ~ sagen of the fat 7 aged 25,| shows that those of the P Western vies with the Canadian Engineers. He I’ ance F a Great-West Life Policy. of cotton changes. 
child doupeleg: written for $4,000 | provinces had a substantial decline in| ¥®* educated at Prince of Wales Col. ° A OFALLKIND urther, there is the insurance use of balloon tin 
ie rovide 0 st the expetio oeet| long ratio while Saskatchewan had 2] ("Sythe lever with whe dearee of 31 | COMM ; protection that is provided by longer if, natural 
c ave ‘ ; : : , « ph ‘ 
< TB En E be aeons $250" which is material gain. Quebec, Ontario and Se., C.E. In. 1924 he was president of aie TRANSACTED no other investment. It means contend. ie a 
: Deficit Will t 


a guaranteed income that is not 
affected by trade reverses ; it is 
the finest security available to 
the home guardian. 


reasonable. Now take the father’s oge Nova Scotia are also down with New|tne Eastern New Brunswick branch of 
e 


as at 35—child eras conditions , Brunswick and P. E. Island up. the Life Underwriters’ Association. 
same, the premiums jump sharply to Sw ahi penmemtairhathnhn teenage apm 
50— Premi Losse: Ratic Ratio Ratio Ratio 1920-24 
eitia Ce eer oe ay $600. writter incurred Ratio 1923 1982 1921 1920 inclusive 
Of course, when the dividends are con- | Ajberts ..... .. 3,559,899 2,058 028 sha. ches ehbo. Bb.76 skis 5873 




































































"sidered the premium will be consider- fee iumbia’. 5310928 2872761 5409 6293 43.68 4456 30.36 47.08 
ably reduced and the policy should re- itoba . . . 3,722,508 2.244.296 60.29 7024 69.58 56.79 41.23 59.33 
turn at least, if not more than, the pre- | N. Brunswick . . 2.288.182 1.540526 67.38 64.16 89.69 78.36 66.89 73.02 : 
mium investment, but you can see that | Nova Scotia . . 2420,376 1,396,476 57.70 42.55 68.62 79.09 70.91 64.15 show 
at the older ages the endowment is quite Ontario .. ...-. 18,090,943 10.979,200 60.69 63.94 71.08 56.51 38.77 58.13 a defic 
ort of reach of all but the well-to-do. AR ia baa 1 ezs 108 788 46.05 42.34 100.61 43.81 36.14 3.51 : Head Office: 
ape seapee Senses. S* 2 ae ~— ae 3.960.203 2:408.146 60.78 55.04 61.86 56.43 42.96 62.96 THE PROVIDENT BUILDING 
ostee o08 ¢ Corner d’ & St. J St. 
a guaran cash payment for the child Place d’Armes james 
whether the father lives or not, but it (undivided) 78,049 __ 44-782 ss 6taal ness 
is _quite possible to foreses the many | ‘Totals... ...- 52,074,196 30,686 531 68.93 6257 68.92 69.51 | 45.42 — 59.09 





















cases where the father alive at the ex- 
piration of the endowment period may 
not wish to use the proceeds for educa- 
» tional purposes but will prefer to invest 
the money for the child to take the 
equivalent in paid-up insurance or exer- 
cise for him anyone of the other avail- 


In March of this year the probation- NEW VANCOUVER BRANCH 
ary period granted foreign fraternal; A permanent branch office of the in- 
societies within which all actuarial | vestment department of the Canada Life 


deficiencies in funds were to be made| Assurance Company was opened June 
good, if the societies wished their Ist at Vancouver, B.C., with W. P. Kirk- 
patrick as manager. Mr. Kirkpatrick 


licenses renewed. Mr, Finlayson says was formerly connected for many years 

























able options, and havi"Eign premiums.| that of the 8 which in 1919 showed 
e ? Tremiums. whic: 8 : j } c . fee P 
, however, the father is ‘only con-| actuarial deficiencies in their mortu- apo comety eneeete 2 that bank we ep Mr an 7 Sta TD Vt: 
cerned with, guaranteeing the child’s| ary funds, not one has failed to file/ at Saskatoon. The treasurer of the WT, AT et IPT E ? a 
jag ; j Ye Pa ie ee 








education in the event of his own prior 


: an actuarial certificate of solve ronto, as 
death, thon the ordinary Wile sacpoee, | in those funds as at Dec. 31, 1924, and | Sas?in Vancouver for the opening. SE ay | NDA IAT SL bed 
This policy may be written with a spe- " . . ene Ape tlesy expan 
cial nomination of beneficiary, and re- The Record of Fire Losses in Canada never, at an 

be fully 
y has 



















quest form prepared to cover the par- 
ticular conditions of the policy, and the 
following may be taken as a good ex- 










Place Property Date Loss Insurance Cause 


























































ample of such a contract, and it cer- 
tainly is most interesting to see how] Regents Park—H Armstrong, res. «....----- JuneB 1,000 == «veers stove 
much may be provided for at a small] Port Sy __P, C. Deebles, res. ....-+«+++: May25 15,000 = «+«+.. unknown 
oppents sot ae —_ form of contract. poontale--® R. Leavens, res. ..--++eeeeeees May 26 total 800 chimney ‘it 
e of father 82—age of son 6—35,000 | /astings— , lightni I 
insurance—whole life participating plan J. Dainard, res.. and Doxsee Bros.’ mill... May 2 Bi iF Ranoes at 
—full disabilit vareine revision, ~ . Springmount—B. Cruikshanks, res. «...+«++++ piers 4000. weecce © weeps 
nual net premium say $130. We will C. EB. Schwindt, barn ....--.+eeeeseeesss May 31 RO ree lightning . 
assume that the father dies‘in the third W. ECS ta aeatevy ue tdterhe May 31 BAO ~ %, eneess lightning aP 
policy year or when the son is 9. Acting Ayton—P.* Yost, POFN .cccccccccescccsecees June 3 500 2,400 lightning The partial use: onl 
. under the terms of the s ial request be maaan — ccc weeereeersetese — > — eesece ; tight - plant has been of 
form the company will hold the pro- Ne i ccrcchacee 2 — with 
1 Beach—Brant Inn .....-...+++++ June 9 15,000 covered = .ssses which the manag« 
ceeds of the policy, and the interest, say ET. “idkadvncieeehed pt June 4 “0 reer fireworks to The solution 
ih be op | 
in another 





at 4 per cent., or $220 per year wi 






































































































































































































d to ental to pesmore—W. Miller, BOrMs ......2.-220205-0UM@ 2 sseses 
the DoD se Eee Eyer gy ee Me $e Thomas—T. Gilehrist, res. eeccccceveesese Jane 2 heavy eevee unknown 
ginning with the fourteenth birthday of | Railton—A. Grainger, barn, house and cows.June 1 4000 = causes lightning unused rtion of 
. Frankford—Canada Box Board Co., shed...... June 4 total seen unknown 
the son, $1,000 of the principal sum shall] jo pwich Twp.—L. Huffman, barns and stockJune 9 ~- 8,000 _ partial ¥ be would take 
be paid in four equal yearly instalments | Chesterville—J Dillabough, barns ........... Junell 6,000 seeks dene is © ; : lant and allow the 
for the purpose of pn a high | Toronto—Progressive Dress Cd: .........++: Junell 11,000... ..- unknown ' 4 its Sage Raney t into thes 
school education, as follows: Toronto, Fairbank—E. Tugwell, res. ....... Junel0 — 2,000 a ea oO = - a plants side side 
lst yr. .. $250 Approx. int. .. $220 Total $470 Quebec e. an e by 
~~ oe ae oe none we os = Total = Ss ers Sones. a0, aad barn...May26 heavy 5000. canons E h ve a poate ty kets ete ; 
see ° Total ° tley—H. G. James, n contents.. May 31 2.500 none unknown xperience r i : j ° ce * 
4th vr. 250 Approx. int .. 187 Total 437 | - Gameau Jet.—Quebee Artificial Coal Co., bide. May 28 40,000 ween senses sele eg your ro af Ske on cet ae oe 8 to Barrett Roofings and 4 so far - yok —- ! 
#1814 : ’ = : nagemet 
se er ood te boy through ee eee Se Rea cee sR. ey), ee Buy a roof that will last—a roof that long Money-Saving Specialties ae eee Cotton feel: 
his commen oe Lend high echool and | . Griewold—A. E. Hills, ren. ........-.. sic Mere? oe 1,000 unknown years from now will be as good as the day it | Brerlastic Giant Shing! tially empty rt 
o i iediken nongeny, ome the Rokeby—H. J. Gregory, res., store & barn.... May 19 4500 cease unknown wes laid. Buy a roof that “once on your These “Giants” for wear a pees are a it f 
emajning $4,000 of roy A tf British building is entirely off your mind.” made and laid three to a strip. Their fade- are under way whereb 
I é g ° e principal sum Granville Island—Coast Cement Co. ........ May 20 20,000 covered unknown . ° ° less slate surface in red, gree bi try will occu 7 
in five equal annual instalments for the : Barrett Giant Shingles give you that kind black, never needs painting. ‘They're high- of the wy ine Wt 
aw of roof—definitely meet every roofing re i frowning Dee oo eee mae case or not, the shareh 
’ : : rs ness a ity, Giant Shingles 0 
Se Se Ses THE MONARCH LIFE oie Lee tai tmest to are 
. *** ef “wf : 
~ ve. be pee int wien 106 Total os 905 IS A (1) a, weather-tight—they never rot af thie praia’ which ti 
Sth yr. ... 800 Int. ... 35 Total ... 835 > Sea Everlastic Multi-Shingles ting down of much overh 
GOOD COMPANY (2) Soundly economical. They’re low in first Four-Shingles-in-One. Made of high On a F 
Provincial Offices: Toronto, Winnipeg, Regina, Saskatoon. ) es ~ sopeaties! to lay. ae and laid nd Sats toh oes iy Or binebleck oe = March teat: die to 
$6340 Calgary, Edmonton, Vancouver, ree at a time. Nai m right over the Laid at far less cost in labor and time factor iness conditi 
Now let us look back and see just old roof. than wooden shingles. Size 36x10 inches. ny cut its refe red 
‘ ; err 
: Piet oo gy, a eee: The (3) Free from maintenance expense — they : half: a four per camk. te 
ae kn acid ie dee eheceean ie never need painting or staining. Everlastic Mineral-Surfaced Roofing present time, it is 11 ; 
son $7,220 and has taken care of his (4) They’re fire-proof — a sure safeguard The most beautiful and enduring arieaay ee ee dividend 
education for thireen pear Who ca against flying sparks and embgrs apter mete Secor Sete cont camuletive, pref 
Dots vas AGN enh ee einen con Continuous growth shows public confidence (5) wee ane ae, a weather sur- Feolntant, -_ cats, of, this, (720 ioe weer strong éeah medith mn of 
very finest one the father 7S sieve in 60 moss-green, or or ie os cottages, it ‘ion 
chased. Assuming the iithet hooever The steady, healthy growth of the Western Assurance Com- shadowy blue-black. : , — rane glhnton so Sher buildings. an of the me which, 
lived, he would have a valuable policy pany during the 74 years since organization is the strongest See the. nearest B tt d through an i 
of insurance to supplement his other evidence of the position the company holds in public con- . est Barrett dealer. Ask to see faced Roofi br extile busi 
ash divid, and if he allowed his annual fidence. Barrett Giant Shingles and other Barrett Rresiestio Rumnetin Ses eae The ok she tence cen 
cash dividends to accumulate they would Our record for prompt payment of all claims is Roofi _ A roll roofing that is tough, pliable, low : e fact that the comp 
amount to approximately $800 by the most valuable pt one pay one of our ngs. in price, easy to lay. Made in light, medium, ing a large volume sho 
time his son had graduated from college . Write us to-day! and heavy, weights. Nails and cement in- demand for tire fabries i: 
and he would no doubt use them for the Th cluded with each roll. If, in the futare, it becor 
SP sessthiy ma eae in life, e Western Assurance Company Tell us the building or buildings you plan cscuté Bisatigum to keep up the volume 
c pense of the company. In the first pre- @ wetcwntne oo news to roof or reroof, We will send valuable free A ora send sia peas of thea ree an Sap 
risked. ved age would have accom: ESSE booklets containing information that will be time-tested waterproofing | bitumen ont result ia grahtiy taatens 
a. ae me r . * : . in 
where it is impossible to saieeaie bene helpful in solving your roofing problem. the aad al Be aiedionk eta [a addition there is the 
dition, rovement in the dema 
from abroad 









THE BARRETT COMPANY, Limited 


Montreal Toronto Winnipeg St.John, N.B. Vancouver Halifax, N.S. 


mium on regular insurance the low t 
long term policy must not be overlooked. 
Many different combinations can be 
worked out along the above lines. 













Plastic Elastigum Patching Cement 


“The waterproof cement of a hundred 
uses.” Stops leaks in roofs, repairs flash- 


Imports of Wooll 
Manufactured H 














The Independent Order of Foresters 












































creer ee ee Organized 1874 ings, gutters, cisterns, ete. Acid-resisting, 
omni waterproof and sticks tenaciously to any 
TOTAL BENEFITS sort of surface, It is easy to apply. “eae 
: sh 4. —~ Govern: 
Paid to M and their Everjet Paint tained” Break areg in the 
cies A glossy black paint— of rust . 
$81,000,000.00 —arhieh protests ot yoofe, smol a : coupled with tha March, 
lien ROOFINGS. _ itwisseniisttio’ iver nt ip'eoe copied withthe yaa 
a re Issued from $1,000 to $5,000 ~ . ‘ ering power, is syery durable and costs conditions in the vel real a 
= “ xs ? NT tnly's eee freien af eee eee the indore ue the great 
, a “ 
: T NO ROT -- NO RUST, — NO PAI | Made in Canada firme te ae ee 
3 rthe R, Fort 
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June 19, 1925 


| ) Textiles 






are experiencing good business. 

The amount of wool retained in Can- 
ada for, manufacture for the past three 
fiscal years ending March. 31, was as 














CAN. CONNECT ICUT Fiscal your 52 toogiz 
-  COTTONS TO HAVE | meio 


‘ne vaiue of the imports of manu- 
factured woollens showed an advance, 
put these figures «io not include woollen 
yarns: 
#iscal year 


SMALLER DEFICIT 


Company Has Been Work- 





° ° 1923 cae eee eee $31,891,794 
ing at Capacity For Weed Ll. “Beouseur 
ivzo .. 82,996,080 





sass 0024. 054.228 

Imports of Yarns Up 

The most marked increase in the 
From Our Own Correspondent. value of imported woollen goods is seen 

' MONTREAL.—The Canadian Con-|in the imports of yarns trom France, 

‘ __ nectieut Cotton Mills has been operat-| which for the past three years, were 

ing both day and night, for the last | 5 follows: 

two or three months at the capacity | ‘isca! year 


Some Time 






















of the installed machinery in the} 1%% --- -:: 1. 56uiS, BONt 
plant, which is located at Sherbrooke, _ “ ; sateen 


- Q. Production consists of tire] Aitnough these figures. indicate in a 
fabrics and due to the fact there are] yeneral way that ai! is not as it should 

i three companies which specialize in| ve with tne industry, there are those 
Hs this field in Canada, competition is| connected with the trade who feel that 
keen—in fact the tire fabric industry | these adverse figures require a con- 

can produce in the neighborhood of siderable amount of explanation when 
three times the amount bf fabric that | compared with the reguits obtained by 

- t 















~ ~ ie a4 can be sold the Paton Manufacturing Company ana 

5. Prosecutions will 3 ae : other woollen textile companies which 
e BA Mills do over one third of the total] ©, : 

‘term end aa pe wit ; : fabric busi Ciena: The Financial Post questioned a lead- 

ee peectbiies ‘ase a tire c ness in Canada; al-jer in the industry on this subjeet, and 
: wae though the factory has been working | nis opinion was to the effect tnat some 


at capacity, the shareholder should] of the woollen companies were certainly 
=z not look for greatly increased profits|in difficuities, but that many of the 
for the reason that the keenness of|companies were very much alive and 
competition keeps prices down, The] successful, due possibly to their efforts 
company has to meet other adverse | °° buy low and to keep costs down. 


factors such as the tire price war ae tienen "hace deceatertanen on 
which has “broken out and Thich also} WOOL OUTPUT SLIGHTLY LOWER 


Cp 5 





ms : 

2S mest ore eee ae ond eer. trol | According to statistics compiled for 

= of the man ae ey h - ¢| che Financial Post by the Canadian 
: agement is the price of] woolien and Knit Goods Manufacturers’ 


raw cotton, which, when it moves up- | association, the total wool clip for 1924 
ward adversely affects profits—of| was 15,111,/19 pounds against 15,539,416 
course, the sepeny can hedge on its] pounds in 1924. At an average of 26 
purchases of the raw material, but] cents per pound this total would be 
: this is, as a rule, useless in view of | Wort $3,717,930, while the value of the 
» the fact that the price of the finished | 1923 clip was worth $3,574,000. The con- 
; article does not move when the price tributions made to the ae by the var- 
& of cotton changes. The: increasing | ‘°™* Provinces Were as follows: 

% use Of balloon tires, due to their] Ontario ...... eee sobicetins 
© longer life, naturally is another fac-| 


Win Siek GPa 


4,802,256 
4,420,421 


ee 





WB tor_with’ which the company must} Xin, vc ccci Tate 
- io contend. New runswick .......:.s+s.s- 885,514 
= Deficit Will he Reduced deskatehewan PREM RA Als 8 107,411 
4 Last year the preferred dividends] > ""Kaward’‘isiand...0.20.0...0..> S¥e219 
se ; were paid but not earned, in faci, | sritisn Columbia ................. 308,869 
3. for the year there was a deficit before | (Indian Reserves) ........0.0...., 9,653 


i the dividend was paid. This year, the 
a volume of business being done is 
Be much larger, but profits will not be} DOES INSTALMENT 

3 sufficient to show earnings; there SELLING BENEFIT: 


will again be a deficit, but it is ex- 
pected that it will show a very ma- THE COMMUNITY? 
(Continued from page 2) 


a terial reduction from last year. The 
a co ny’s year ends next eptember, 2 a 
S The brighter side of the picture is|#"¢e companies has been welcomed 
the fact that the company is gradual-|>y the trade: 
ly doing more business and, it is ex-| The dealer is relieved of banking 
- |, the resumption of the pre-|difficulties. Banking, and successful 
erential tariffs on the part of Great |financing requiries trained and scienti- 
Britain will result in an increase in|fic hanaling. The finance company 
the export of Canadian tires which|looks atter him; his capital is not 
should in turn bring more business|tied up in credits; his time sales are 
to the Canadian Connecticut Cotton|turnea into cash sales; his turnover 
i . is increased, 
He is not bothered with collections. 


15,111,719 





































spend days driving around 
collect, and he was never 
sure when he would get his ‘ 
To-day he is faced with the terrific 
expense of a collection department, 
if he finances himself. Here the 
finance company steps in, dscounting 
his paper at no cost to him and his 
returns are immediate. The goodwill 
of his customer, a resale asset, is not 
jeopardized—as the finance company 
gets all the blame for the pushing of 
collections, 


Credit Facilities Given 


Then the finance company places at 
his disposal its unlimited credit 
facilities. This means the advice of 
men and women who have been pass- 
ing on credit for years, and also 
the valuable records and different 
ways and means tinance companies 
have developed for the securing of 


been has not 
a y utilized 

to the fact that the industry as a 
whole is over expanded, this new 
plant will never, at any rate not for 
a long time, be fully occupied. In- 
deed the company has not equipped 
‘the plant with machinery to any ex- 
‘tent; when it is said, therefore, that 
the plant has been producing at capa- 
city for some time, it is to be re- 
membered that it has been producing 
only to the full capacity of its in- 
stalled machinery. 

New Plant a Problem 
é The partial use only of the new 
#] plant has been one of the problems 
with which the management has had 
to cope. The solution lies, of course, 
in obtaining another ‘industry at 
Sherbrooke which would occupy the 
unused —— of the new building 
c 


idle, 
e full 



























LA ears 




























or which would take over the old| credit informatio 
i lant and allow the company to move * 
! *} tts equipment into the new one. Bota a Fae Pens iin the 
a plants lie side by side. At the pres- : , na Me 9 ere 
e $ ; : a certain amount of contingent liabil- 
. ent time the city of Sherbrooke ap- ity, but invariably he is protected b 
fe pears to be in a fairly good position,|,“fien and always by the aommbumn 
d =. so far as its industries are concerned, | o¢ the purchaser. He is also rded 
$ an 5 and the management of Canadian : gua 
5 : s17., |against loss by the perpetual and 
° Iti 2 Connecticut Cotton feels that, within watchful work of the collection de- 
claities e the near future some solution of the partments of finance co niea if 
A partially empty plant will be found. | the deale kind of discreti 
ingles % Local rumor has it that negotiations in at sian aeken andiehe ca cates 
a i are under way whereby a new indus-| +i.) initial payment and ration cre- 
rigpn> 2 ‘; try will occupy the unused portion | dit for an shesvemal | riod, he ‘woa't 
They're high- *] of the plant. Whether this is the take many losses: asib) ” none 
xtra weight, a) case or not, the shareholder can rest Th A ; P y. : 
a xs peat ; e instalment plan is advan- 
Shingles ¢: assured that his directors are doing tageous to the trade if. indeed th 
caving. Sise ee their utmost to arrive at a solution fins San oe ener on oe 
“ : : inance companies claim, the dealer 
7 of this problem which means the cut- ts h t hi 
eae 2 ting down of much overhead. ge rg see — mng. Gai 
‘e of high On a Four Per Cent. Basis To the manufacturer the time ‘sell- 
roofed. Sur- p In March last, due to the unsatis-|ing plan means the speeding up of 
e-black slate. factory business conditions, the com- | production. Perhaps the need for 
eer a any cut its preferred dividend in|financing, insofar as the manufac- 
NT e alf; a four per cent. basis. At the|turer is concerned, arises from the 
ed Roofing 3 present time, it is 11 per cent. im} fact that we are more or less over- 
: cade vi arrears on the dividend of the 8 per| manufactured for our limited popula- 
ndit shades a cent., cumulative, preferred stock.|tion in Canada. The marked increase 
Highly fire- 5 However, due to the exceptionally |in exports is also relieving this situa- 


pe give last- tion. 


to your prop- 










’ j strong cash position of the company, 


it is in a position to reap to the fu The finance company provides the 













es, ‘as 
mer cottawe s any of the benefits which may accrue/dealer with cash, by means of a dis- 
aw through an improvement in this|counted note. to pay the manufac- 
ed Roofing <i branch of the textile business, turer or distributor for his whole- 
1. pliable, low oy _ The fact that the company are do-|sale purchases. And so the manu- 
1» DP : ing a large volume shows that the|facturer is not hampered by out- 


ight, medium, =a % a ea oe : 
1d cement in- oy demand for tire fabrics is increasin 


standing credits and the trade i t 
4 If, in the future, it becomes possible » aka 


cramped by liabilities to the whole- 


“5: to keep up the volume and at the|saler or manufacturer. 
tigam Same time obtain an improvement in| The whole thing moves in a circle. 
comsenel at the sale price of the fabrics, it should | The instalment plan helps the individ- 


ual to meet the problems of exist- 
ence to-day; it puts the trade in a 
liquid condition; it keeps the manu- 


result in greatly increased earnings. 
In addition there is the hope for an 
improvement in the demand for tires 


bitumen and weg 
ed for keeping 
ater-tight con- 
























from abroad. |facturer busy, and increased produc- 
ing Cement oe —_—_—_—_ tion means increased employment. 
ar aaa Be Imports of Woollens Up; sue. Seosier pois | t weather the 
‘woul : increased cost of distribution throug 
prs cae re Manufactured Here Do me financing credit a decreases 
iously to any 4 From Our Own the purchasing power of the commun- 
oO apply. % MONTREAL, — Government figures ity will have to be reserved for a 


further article. ‘ 


a show a great drop in the raw wool re- 

















t ~~ . tained in Canada for manufacture for 

enemy of rust 4 the year ending March, 1925. This} 7,200 ACRES FOR SUGAR BEETS 

i, smokestacts. coupled with the figures of woollen im-| LETHBRIDGE—It is now estimated 

o, WORE ports appears to reveal a diversity of] that over 7,200-acres of sugar beets have 

et ood conte conditions in the Canadian woollen in-| been signed up for the new beet sugar 

ete coves. aes for, while the great majority of| factory at Raymond, Six thousand acres 
fies industry are crying “Ruin, ruin,”| was the figure set by the company, when 

:ada then like the Paton Manufacturing| they first entered into negotiations with 
ompany or the R, Forbes Company,| the farmers. .. 
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POST- | 
Scripts 


Not long ago one of Montreal’s 
wealthy men waa successful in 
making a clean-up in baccarat at 
Palm Beach. He won about $125,- 
000. Other Montreal business men 
at Palm Beach were less successful 
and, while they had a lot of fun at 
roulette and hazard, they came out 
behind on the season’s play. 
*’> * * 


At THE present day one is quile 
familiar with the expression “for 
the sum of $1,” or some similar 
phrase to indicate nominal considera- 
tion used in many documents con- 
veying property. A recent search 
in connection with titles through 
some of the old documents preserved 
in the records of the Ordnance, Ad- 
miralty, and Railway Lands Branch of 
the Department of the Interior, Ot- 
tawa, revealed-a quaint and. rather 


curious form of the consideration, A |. 


lease issued under the authority of 
the province of Sree Canada in 1836 
contained the following: “for and 
during the term of thirty years at a 

early rental of one barley corn.” 
The usual item of nominal considera- 
tion in the early days was “a pepper 
corn” but this is the first case noted 
where “barley corn” was used, Pos- 
sibly it was because barley was more 
common than pepper in this country. 

aes 


N MONTREAL there is a business 
man who pays his switchboard op- 
erator $2,400 a year plus certain bon- 
uses. This is well above the average 
salary given to telephone operators in 
business institutions. Quite likely $1,- 


000 a year would strike closer to the 
average. 


This man argues that the central 
telephone switchboard is the heart of 
his business, The difference between 
speedy and efficient telephone service 
and slow and inefficient service is a 
difference of thousands of dollars a 
year to his firm, he argues. Moreover, 


fon long distance calls the right kind 


of service at the switchboard saves 
many minutes of waiting for connec- 
tions and many interrupted conversa- 
tions. 

“I cannot afford to have a cheap 
girl on my switchboard,” said this 
man to the editor of “Post-Scripts.” 
“She is the most highly paid girl in 
the office.” ; 

In how many business offices is 


this the case? 





When selecting a Trust Company as an Exeeu- 
tor choose one whose fixed policy is to give 


Financial Assistance 


to Estates being administered by it 


PAID UP CAPITAL 
AND RESERVE $1,259,430.36 


rial Canadian 
rust Co. 
Executor, Aca Assignee, Trustee, 


Head Office, Winnipeg. 


Branches: Saskatoon, Regina, Edmonton, 
Calgary, Vancouver, and Victoria, 


Satisfactory Service Guaranteed 


PRUDENTIAL 
TRUST COMPANY 


LIMITED 


Real Estate and Insurance, 
Safety Deposit Vaults. 


J. P. STEEDMAN, 
Chairman of the Board 


B. HAL. BROWN, 
President and General Manager 


HEAD OFFICE 
PRUDENTIAL TRUST BLDG., 
Montreal 


TORONTO OFFICE 


Reford Bidg., 217 Bay St. 


Branches throughout Canada and 
in London, Eng. 





Accommodation to 
Europe on the famous 
Canadian Pacific 
Steamships (“Em- 
presses” or Mono- 
class.) Make reserva- 
. tions now to avoid 
disappointment. 


7 
Full informa- 
tion from your 
local agent, 
J. E. PARKER 
General Agent, 
Ocean Traffic, 


Can. Pac. Bidg. 
Terente, Ont. °. 


CANADIAN 
PACIFIC 














Se OS eee online cnenee 








HE ELIAS ROGERS C0 


ALFRED ROGERS President 


Sole Distributors for 


ONTARIO-QUEBEC AND 


MARITIME 


Oo 


PROVINCES 
F 


GENERAL ASSURANCE BLDG. 


* TORONTO 


CANADA CEMENT BLDG. 







MONTREAL 


“The Best the Mines Produce” 





A sound investment 


in POWER 


We own and offer . 


—Plus a bonus of 
Common Stock 


6.50% 


$600,000 


Quebec Southern Power Corporation 


64% FIRST MORTGAGE AND COLLATERAL TRUST — 
Twenty-Year Sinking Fund Gold: R 


BONDS 
Dated May 1st, 1925 Due May Ist, 1945 
Authorized Issued 
First Mortgage and Collateral Trust 64% Twenty-year Sink- 
ing Fund Gold Bonds ....... vocesccccvcce. seen ems ob, Seeeeee $600,000 
7% Cumulative Preferred Shares oeteeeer oe eee ee eee enen tt 500,000 125,000 
Common Stock Shares (no par value) ..... ..... .-- ge hah 10,000 shs. 10,000 shs. 


The Quebec Southern Power Corporation has been formed to acquire 


the 


undertakings and assets of LA COMPAGNIE ELECTRIQUE DES LAUREN- 
TIDES LIMITEE (in successful operation since 1912) and of making certain addi- 
tions and extensions to the properties acquired. The Company also controls the 
LAURENTIAN HYDRO ELECTRIC LIMITED through ownership of over 90% 


of its Capital Stock. 


The consolidation will effect a co-ordination of overhead and general 


operating economies. 


The two plants have a potential capacity of more than 15,000 horse power. 
Through a neighbouring power company, controlled by the same interests, the Cor- 
poration can draw on an available supply of 60,000 horse power, ample to 
meet the requirements of the territory for many years. 


Light and power are supplied to more than thirty towns and municipalities 
in the Laurentian district, north and north-east of Montreal, including: St. Jerome, 


St. Faustin, Rawdon, St. Lin, St. Jacques l’Achigan, 
tions are under way for further contracts. When 


Shawbridge, etc. Negotia- 
additions and extensions are 


completed, the Company will own more than 200 miles of high tension fines con- 
necting the towns served to the plants at Ste. Adele and Rawdon. 


The bonds will be secured by 


a First Mortgage and floating charge on all 


the Company’s assets, present and future. After present financing, the combined 
assets will amount to approximately $1,650,000.00. 


The cumulative Sinking Fund will require the payment annually of a sum 
equal to 2% of all bonds issued. 


Based on the earnings 


past twelve years, on present development and 


tracts, the Engineers conservatively estimate that net earnings, after meeting 
fixed charges of the Laurentian Hydro Electric Limited, will be sufficient to meet 
the interest charges on the present issue twice over during the first year of 
operation, about two and three-quarters times the following year, and three and 


one-third times the third year. 


PRICE: PAR (100) AND ACCRUED INTEREST TO YIELD 6.50% 
CARRYING A BONUS‘OF TWO SHARES OF COMMON STOCK, 
OF NO PAR VALUE, WITH.EACH $1,000 BOND. 








Orders may be telegraphed or telephoned at our expense. 
Descriptive circular on:request. ° 


Browne, Urquhart & Co. 


180 ST. JAMES STREET, MONTREAL 


Limited 


em 


TELEPHONE: MAIN .8011* 


The statements contained wRh ehetenet are 


which we 





tebe reliable ond’ 
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NOT LIKELY TO BE 
_ HEARD OF A 


Shipbuilder Won Friends 
For Himself But Not For 
His Contract 


TO RAILWAY BOARD 


Commission to be Asked to 
Hear Complaints and Make 
Recommendations—No 
Evidence of Abnormal 


From Our Own Correspondent. 

OTTAWA.—It does not look at 
present as if the recommendation of 
the ocean rates committee that the 
ion should supervise 
ight tariffs would be carried 

into law this session. This is 
i result of the work of 

committee, bu 


entities. Gordon W. Scott, of Montreal, 


probe the accounts of the ship 
lines; and so far as his inves "in 
went, he expressed the view that the 

ngs were not sufficient to pay a 
reasonable on the capital in- 
oe. Rates admittedly higher 
than in 


pre-war ove, and this the 
committee reported, further findi 
that the increases on some co - 
= a. Se of o = those ve 
other cles. “A quasi-monopo 
was the phrase applied by the com- 
mittee to the control of package 
freight situation by the conference 
lines; but on the vital issue as to 
whether the rates charged, the com- 
mittee was silent beyond suggesting 
that its auditor should continue his 
investigations. They pro ed that 
he should visit the head o: of the 
British shipping lines and take ad- 
vantage of their invitation to inspect 
their oo as h 


The proposal to give the Railway 
Commission supervision of ocean 
rates authorizes it to hear 
complaints and to make recommenda- 


‘| tions. It is also proposed to 


Sea 
+8 5 
Pe 


i 
se 


: 


present ocean 
rates are excessive and that the ship- 
extrava- 


.| the 


i 
| 
| 


HE retailers and wholesalers of the country are as much the 
sales force of a manufacturer as the men who travel out of the 


all steamship companies plying to 
freight isacles » d perme = 
, es and its agreemen 

with other lines. Similar powers are 


THE FINANCIAL POST 


already exercised by the United States 
Shipping Board; but that body has 


exercised its powers of interference 


sparingly. Probably, if such pow- 
pa Canadia: : 


ers are given to the n , 

it likewise will be very cautious 
how it interferes with the regular 
conditions of the Atlantic trade. Pre- 
sumably too, before such powers were 
given to it, its personnel would 
strengthened by members well versed 
in ocean trading conditions. 

The committee obviously expected, 
according to the terms of its report, 
that before making recommendations 
the railway commission would secure 
the advice, and the assent of the 
steamship: companies 
cannot be doubted,” 
report, “that a 
most national in its character, such as 
the Canadian Pacific Railway, should, 
and it is believed would, loyally com- 

ly with the recomm tions of the 
Coad of commissioners. Such action, 
coupled with similar action by the 
Canadian Government Merchant Mar- 
ine, would almost inevitably force the 
other lines to Canadian 
ports to comply, and thus a reason- 
able effective measure of control 
might be looked for with some con- 
siderable degree of confidence.” 

The committee frankly places its 
chief reliance for the solution of this 
problem upon the power of publicity. 


Toronto’s Rising Power Bill 


As the result of what has become the customary thirteenth bill from the 


Ontario Hydro Electric to the Toronto Hydro Comm 
city’s power for 1924 was raised to $25 per horsepower after 
rated on a basis of $24 
beginning of the year. In a word, the ci 
seevindiel commission by $162,572 after the power had all 

The rate of $25 which is now bein 
indication of how the cost of Hydro service 


mission had o 


startlin 


the public. Service at cost is becomin 
$10 per horsepower higher than was 
than charged in 1921 
Following is a summary of the rates prevailing in recent years: 


horsepower higher 
abso: 
1918—Toronto Hydro took 
1918—Toronto bought 

Note: 1919—Toronto bought 


1920—Toronto bought ..........ssse005- 


1921—Toronto bought 


ission, the cost of the 
the com- 
r as quoted at the 

1 was increased by the 
charged to T f ro. 
to Toronto for power is a 

is being increased to 


g more and most costly. This rate is 
cha in 1919 and it is $6.50 per 
‘ore the Toronto Power Co. was 


horse 
power 


?. 
-P- 
p- 
-p. 


wen Ope ce bas 62,339 h.p. 


$14.50 per h 
: 16.70 per h 
Pp. h 


r 
17.44 per 
18.54 per 


1922—Toronto Hydro absorbed Toronto Electrie Light. 


the | 1923—Toronto Hydro took 


t And the 
to industrial and commercial co 


nsu 
the domestic rates to the public—to the voters—have remained 
Between 


1920 and 1921, for 


, the commerci 


advanced from 2.2 to <p kilowatt hour while the average 


was advanced from $20. 


to $32.13 per horsepower year. 


Niagara is the world’s ae power centre with the Great Lakes pro- 


a constant supply o 
constim: 


water without 


storage. Toronto is the 


ing market and should enjoy one of the lowest power rates in 
re sagtend of astccaniam with 


the world. And yet the power rate is 


i 
increased consumption of power, while statis compiled by the Labor 
Gazette 


show a progressive 
Canad 


munici 
to age 8 of the taxpayers, while 


decrease in 


a. 
No reference to this situation would be complete without emphasizing 


additional fact that utility corporations financed private a 
i al and federal taxes to the extent of millions dollars, 


the cost of power throughout 


pay 


the public ownership enterprises 
little or nothing in taxes and at the same fone, because-they are Tnateed 6 


public credit, tend to increase the interest rate on borrowings for all 


_ | The Importance of the Retailer 


y 
on 
purposes. 


| 
| 


home office. The merchandise, if it moves at all, must move 
through these channels, and whether it encounters resistance or 
the whole hearted co-operation of the distributors, depends upon 
the manufacturer’s attitude. 


When people ask me what should be the place of the retail busi- 
ness paper in a national campaign, I respond that it should be 
precisely of the same importance in advertising as the retailer 
is in merchandising. One should be proportional to the other. 


A retailer cannot carry all lines of goods. He cannot even carry 
all lines of advertised goods, that is to say, the goods advertised 
to the private consumer. 


This compels the retailer to exercise his discretion as to what he 
will stock, and this is the biggest and most important of all re- 
tailing functions. You think of the retailer as a man from whom 
you buy goods, whereas his big job is to select the goods he can 
sell to you. His work of selection transcends in importance all 
his other functions, and in this work his guide and adviser is his 
retail business paper. 


The successful merchant has not time to see all of the travelling 
salesmen who call, and in the waste of time of these men through 
no fault of their own is one of the costs of distribution that could 
be lowered. The salesmen that he does see are, nine times out 
of ten, men representing lines with which the dealer is familiar 
through advertising in his trade paper. 


The retailer is the purchasing agent for a thousand, five thousand 
or ten thousand families. 


The most effective way of reaching the retailers is by means of the 
business newspaper. Write us for particulars of those listed. below 
and the fields they cover. 


Canadian Grocer 


Hardware and Metal Canadian Machinery 


Power House 


Bookseller and Stationer 
Printer and Publisher 


Dry Goods Review Canadian Foundryman Sanitary Engineer 


Men’s Wear Review Drug Merchandising 


Canadian Automotive Trade 


be} Fort William 


TO KEEP PULPWOOD 
FOR HOME INDUSTRY 


The policy of the Ferguson govern- 
ment to have Ontario’s pulpwood 
turned into finished manufactured 
products in Canada was emphatically 
stated recently at a luncheon of the 
ard of trade and the 
Port, ur chamber of commerce by 
Hon, James Lyons, minister of lands 
and forests. Mr. Lyons pointed to the 
a aa that had arisen waa 
ng ntario raw p- 
wood at the rate o: T 50h 000 cords a 
year, in addition to another 1 ,000 
cords of pulp, two-thirds of going 
to the United States. ited 

Mr. Lyons announced that the gov- 
ernment proposed to let timber limits 
to the extent that mills in the prov- 
ince will produce 1,600 to 1,700 tons 
of newsprint a day. The output of 
mills at the head of the lakes should 
be increased by 1,000 tons daily with 
this development, he , and pre- 
dicted o_ the — — —— be- 
come the grea pulp and paper 
centre in the world. Other parts 


wing open of limits at Ka 
uskasing, Ground Hog River, Abitibi 
and Kenogami. 


Continental Baking 
Sells Stock Issue 
MONTREAL.—The firm of Green- 
shields and Company, in association with 
a number of American investment 
houses, is making an offering of 70,000 
shares of 8 per cent. cumulative pre- 
ferred stock of the Continental Bakin 
Corporation. The shares will be sol 
at par. 

e Continental Baking Corporation 
is an American company, but numbers 
among its components a number of prom- 
inent bakeries in Canada, situated in 
Montreal, Toronto, Hamilton and Wind- 
sor. The company was originally or- 
ganized in 1924 and controls over 100 
bakeries. These plants are located 
nee. the United States and Can- 

a. 


To Make the Loan Act 2 
Apply to All Companies 
OTTAWA.—In order to dispose of the 
uestion as to whether the Federal Loan 
Coumpanios Act applies to companies or- 
ganized prior to 1914, without going to 
the courts, Superintendent Finlayson 


asked the committee of finance and/ and 


banking to amend the act making the 
jurisdiction of his department clear. 
Some months ago, Mr. Finlayson re- 
fused a license to the Great West Per- 
manent Loan Company and the question 
was then raised as to whether the act 
wae to companies inaugurated prior 
to 1914, 


Canadian Locomotive 
Company, Limited 


Dividend No, 54 


Notice is hereby given that quarterly 
dividend of one and three-quarte 
cent. on the Preferred 
clared peyene July 1, 
holders of record June 20, 
Kingston, Ont. 
June 10, 1926.. 


The 
Toronto Mortgage Company 
Quarterly Dividend 


Notice is hereby given that a Divi- 


dend of two and one-half per cent., be- 


ing at the rate of ten 


per cent. per 
n the paid-up Capital Stock 
pany, be declared for the 
yable on ist July, 
1925, to shareholders of record on the 
books of the Company at the close of 
business on 15th instant. 


By order of the Board. 
WALTER GILLESPIE, 


Manager 
Woods Manufacturing 
Company, Limited 
Preferred Stock Dividend Notice 


The regular quarterly Dividend of 
One and Three-quarters (1%%) per cent. 
on the PREFER STOCK OF WOODS 
MANUFACTURING COMPANY, LIMIT- 
ED, for the quarter ending June 30th, 
1925, has been declared payable July 2nd, 
1925, to Shareholders of record June 
25th, 1925. 


By Order of the Board, 
JOHN T. F. KEENE, 
Secretary-Treasurer. 
Tune 17th, 1925. 


WESTERN 
CANADA 
EXPERIENCE— 


I have had 18 years’ experience 
Mortgage Loani 


ize on my nce, 
energy and integrity, can reach 
me through 
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810 Confederation Life Bldg. 
WINNIPEG 


The 


Bell Telephone Company 
of Canada 


Notice of Dividend 


Town of ' Wynyard 


Saskatchewan 


Tenders are asked for an issue 
of 15-year instalment debentures 
amounting to $27,300 with interest at 
7%. These debentures are to cover 
the cost of an electric lighting plant. 
Tenders will be received on June 26th 
subject to the consent of the burgesses 
of the town. Lowest or any tender not: 


necessarily accepted. 
T. B. BAKER, 
Secretary-Treasurer. 


Municipal Bonds 
For Sale 


City of Portage la Prairie Water- 
inki 000.00 


peg, or Portage la Prairie. 
Bids received up to 12 o’clock noon 
of Monday, June 29th, 1925. 


The Council reserves the option of 
rejecting any or all bids. 
W. R. GRIEVE, 
City Treasurer, 


Portage la Prairie, Man. 


TENDERS FOR PULPWOOD AND 
TIMBER LIMITS 


ted conditions may require on 
situated in the following _— 
(1) The East and West s of Lake Nipi- 
eed 
(2) watershed of Kapuskasing River, 
(3) The watershed of Mattagami River, Dis- 
rane. 
(4) The watershed of Ground Hog River, 
District of Cochrane. 


FOR FULL PARTICULARS, as fo Terms 
and Conditions of Tender, and Sale, apply te 


JAMES LYONS, 
Minister of Lands and Forests, 


‘otice will be paid for. 
Toronto, June 9th, 1925. 


The Real Estate Loan 


Limited 


Dividend No. 77 


of the Company 
the second day of July, 1925, to share- 


dend of three per cent. upon the na 
up Capital Stock of an ah ts 
has been declared for the quarter # 
ing 30th June, 1925, being at 
of twelve per cent. per 


that the same will be payable 


Head Office of the Bank 


Branches on and after 
2nd day of July, 1925, to 


“une 


on record of the 20th June, ; 
By Orfler of the Board, 


C. A. BOGERT, 


Toronto, 28th May, 1925, 


Toronto General T : 
Corporation 


The 


= 


Dividend No. 116. 
NOTICE is hereby given 


dend of three per cent. 
declared upon the paid 
of this Corporation 


ing June 30th, 1925, 
TWELVE PER 


and that the 
and after Thu 


July, 1925. The 


x rp 
oe 


for the: 
ed 


CENT. 
a 


Corporation will be closed | 
day, the 16th day of June, un 
the Sk both 


30th day of 


By order of the’Board of Dir 
W. G. WATSON, 

” General 

Toronto, June 2nd, 1925, 


Abitibi Power & Pa 
Company Limited 


Notice is hereby 


ven 


terly dividend of 1%% 
Preferred 


areas iclared on the : 
Abitibi Power & Paper Company, 


has 


payable the 2nd day of J 
ders of record on 


8 
of June, 1926 


By Order of the Board. 
W. H. SMITH, — 
Secretary-' in 


Se 
TRINIDAD E 


COMPANY, 


is hereby given that a df 
uarter + 


holders of record of 18th June, 1925.| months 


By order of the Board. 
E. L. MORTON, 


Managing Director. | 88™¢ 


Toronto, 10th June. 


Mutual Finance 
Corporation, Limited — 


Preferred Dividend No. 18 


Notice is hereby given that the half 
yearly dividend, at the rate of 8 per 
cent. per annum, on the Preferred 
Stock of the Company has been de- 
clared for the half year ending June 


1925, payable July 15th, 1925, 
to shareholders of record June 20th, 
‘By Order of the Board. 
‘ Cc. W. McDIARMID, 
General Manager. 
Windsor, June 8th, 1925. 


Transfer Books Close 


Notice is hereby given that the 
Transfer Books of the Company will 
be closed June 20th to June 30th, 
1925, inclusive. 


_ By Order of the Board. ; 
Cc, W. McDIARMID, 
General Manager. 
Windsor, June 8th, 1925. 


Laurentide Company 
Limited 


Dividend Notice 


Notice is hereby given that a Divi- 
dend of one and one-half per cent. 
(1%%) has been declared upon the 
Capital Stock of this Company, for 
the quarter ending June 30th, instant, 
payable on Thursday, July 2nd, 1925, 
to Shareholders of record at the close 


of 1a% for the 
or endin: 
30th, 1925, on the Sapital Stock 


mS 
% 
a 


There will also be paid July 5th 
O65, 2 dividend at the rate of hwe 


By Order of the Board 
EDWARD A. TANNER, — 


Toronto, June 10th, 1925. 


Dividend No. 151 j 


The Huron & Erie Mortg 
tion has declare 
regular dividend to 
holders for the quarter en 


the 


a 


d i ; 
ding Junew 


30th. The amountis 134% being, 


at the rate of 7% per annum. 

This nationally-known inst 
tion has paid dividends to 
shareholders—w ithou t interru 


tion—since 1865. Itisone oft c 


twelve financial institutions 


a” 


Canada having a large Paid-ap) 
Capital of five million dollars ey 


more. 


A Dividend of Two per cent. (2%) has 
been declared perebie at the Office of 
the Company, in Montreal, on July 15th, 
1925, to Shareholders of record at the 
close of business on June 23rd, 1925. 


“Older than the Dominion of Canada” 
Branches from East to West a 
T. G. Meredith, K.C. - ident 


of business June 17th, 1925. 
By order of the Board of Directors. 


The MacLean Publishing Company Limited 


143-153 University Avenue, Toronto 


W. H. BLACK, 
Secretary-Treasurer, 
Montreal, June 8rd, 1925, 


en Tn nln nig Nt a i tant ttt i ob Bs i ng wt 


W. F. ROBINSON, 
Secretary. 
Montreal, June 10th, 1925, 


pn nn ne ~~ toreemcnieoamionne 


Hume Cronyn 





